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World News 


Yugoslavs 
accused of 
torture 
and murder 

All sides in the Yugoslav civil 
war were accused of torturing 
and murdering civilians not 
actively involved in the fight¬ 
ing. Amnesty International, 
the London-based human 
rights movement, made the 
accusations in a 14-page report 
Page 20 

BCCI hi Nigerian deal 

Nigeria's state-owned oil com¬ 
pany negotiated a secret 
$1.25bn loan facility with the 
Bank of Credit and Commerce 
International in a deal the 
Lagos government has denied. 
Page 20 


Belgian prime minister Wilfr- 
led Martens agreed to head 
a caretaker government after 
an election in which his coali¬ 
tion lest ground. Page 20 

Soviet sea dumping 

The Soviet Union secretly 
dumped nuclear waste in the 
sea off its northern coast for 
over 20 years in contravention 
of an international agreement, 
a member of the Supreme 
Soviet claimed. Page 2 

Blow to Gorbachev 

Leaders of seven Soviet repub¬ 
lics failed to agree on a treaty 
for a looser political union, 
dealing a blow to President 
Mikhail Gorbachev's efforts 
to stitch together a new con¬ 
federal state. Page 2 

Airliners collide 

More than 270 passengers , had 
to leave two airliners after 
they collided on the ground 
at Heathrow airport, London. 
No one was hurt and damage 
to the British Airways Boeing 
757 and the Swissair A310 Air¬ 
bus was minimal 


Germany will exempt electric 
cars from vehicle tax for five 
years as part or a drive to 
encourage development and 
use of low-pollution vehicles. 

Jordan death sentences 

Jordan sentenced eight Moslem 
Fundamentalists to death for 
planting car bombs, attacking 
a bank and setting fire to a 
liquor store and a nightclub. 

Tajiks elect hardliner 

A hardline leader who staged 
a communist counter-coup in 
the Soviet central Asian repub¬ 
lic of Tajikistan nearly three 
months ago is poised to 
become president of the repub¬ 
lic. Page 2 

ftafian pofl joK 

The Lombard League, a local 
autonomy movement, jolted 
the supremacy of Italy’s Chris¬ 
tian Democratic party in Bres¬ 
cia, taking nearly a quarter 
of the vote. Page 2 


The UN, facing its worst finan¬ 
cial crisis, will be unable to 
meet staff salaries next month 
unless wealthy member states 
such as Canada and the Nordic 
countries pay their 1992 dues 
long before the required date. 
Page 4 

Chaos in court 

The trial of an Egyptian lawyer 
over a banking scandal 
adjourned in chaos in Cairo 
after rival legal teams 
screamed abuse and scuffled 
in court The judge left quickly 
through a rear entrance. Pic¬ 
ture, page 4 


Business Summary 


FDIC chief in 
urgent plea 
for $70bn 
extra funding 

William Taylor, new chairman 
of the US Federal Deposit 
Insurance Corporation, yester¬ 
day made a last-minute plea 
to Congress to break the dead¬ 
lock over providing new funds 
for his agency. 

Taylor told the Senate bank¬ 
ing committee that the FDIC 
urgently needed up to $70bn 
of additional borrowing power 
to pay for the closure of failing 
banks and to reimburse deposi¬ 
tors. Page 20 

BASF, Germany's largest 
chemicals company, added to 
the gloom surrounding the 
chemicals sector as it 
announced a 32 per cent drop 
in third-quarter net profits to 
DM410m (5259m). Page 21 

US Securities and Exchange 
Commission has proposed a 
rule requiring non-US and US 
institutions who are large trad¬ 
ers in US stocks to disclose 
to US regulators the identity 
of their brokers and, in some 
cases, their clients. Page 21; 
Background, Page 26 

INVESTOR and Providentia, 
two Swedish investment com¬ 
panies that form the core of 
the Wallenberg industrial 
empire, are to merge into a 
single company under the 
Investor name. Page 21 

JAPAN'S seven trust banks 
reported sharp falls in non-con- 
solidated interim pre-tax prof¬ 
its because of sluggish prop¬ 
erty and stock markets. The 
combined pre-tax profit for 
the seven banks fell 23.3 per 
cent to Y1543bn (Sl.iSbn). 

Page 23; Rate cut lifts credit 
institutions; Page 23 

VODAFONE, de-merged fully 
from Racal Electronics in 
August, believes it is not vul- ' 
nerable to a takeover because 
it is too expensive. Since the 
de-merger there has been spec¬ 
ulation that the mobile com¬ 
munications group will be bid 
for as was its erstwhile parent. 
Page 22; Lex.Page 20 ' 

DEUTSCHE Aerospace, aero¬ 
space arm of the German 
Daimler-Benz group, plans to 
develop and make a new 90-120- 
sea ter regional jet aircraft in 
co-operation with Aerospatiale 
of France and Alenia of Italy. 
Page 7 

OIL: Ministers of the Organisa¬ 
tion of Petroleum Exporting 
countries meeting likely to 
end with a promise to keep 
production high and winter 
crude prices steady. Page 30 

BANK of Japan governor 
Yasushi Mieno firmly rejected 
calls for measures to ease mon¬ 
etary policy and boost domes¬ 
tic expansion. Page 4 

CARISBERG, Danish brewery 
group which brews both Carls- 
berg and Tuborg brand lagers, 
increased annual net profits 
by 10 per cent to DKr789m 
($128m). Page 22 

NIPPON Shinpan, largest Japa¬ 
nese credit card company 
engaged in business ranging 
from shopping credit to bous¬ 
ing and consumer loans, 
reported a 14 per cent rise in 
unconsolidated interim pre-tax 
profits to Y7.05hn (554m). 

Page 23 

VIETNAM’S first fund invest¬ 
ing in state-owned enterprises 
went on offer with the 
arranger. Credit Lyonnais 
Securities (Asia), hoping to 
raise between 550m to 575m. 
Page 26 
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OECD cuts forecasts for US growth in 1992 


By George Graham in Washington 


THE sluggish US economy has 
forced the Organisation for 
Economic Co-operation and 
Development (OECD) to cut its 
forecasts for US growth, but 
the Paris-based grouping of 
industrial nations Still predicts 
a recovery next year. 

OECD economists expect the 
US economy to grow at an 

annual rate of 1 to 2 per cent in 
the last three months of this 
year, and to maintain the same 
slow pace during the first 
quarter of 1992. 


Another quarter of negative 
growth is possible, OECD offi¬ 
cials say, but a "double-dtp" 
recession is unlikely. 

In an unusual acknowledg¬ 
ment that its forecasts have 
been overtaken by events, 
OECD officials have discounted 
the projections contained in its 
annual survey or the US econ¬ 
omy, published today. 

These projections, completed 
in September, showed growth 
of around 3.1 per cent in 1992. 
The OECD now expects growth 


Structural flaws—Page 5 
Editorial Comment ...Page 18 

to be between 2 and 2'/* per 
cent Unemployment could rise 
slightly next year to over 7 per 
cent, and inflation is likely to 
be around 3*4 per cent. 

Officials said that the US 
economy had taken longer 
than expected to respond to 
cuts in interest rates: looking 
back, rates should have been 


cut by more and sooner. 

The OECD report criticises 
the federal government for 
shifting its budget problems 
onto state and local govern¬ 
ments. Although its forecast of 
next year's federal budget defi¬ 
cit is only slightly higher than 
the Bush administration's esti¬ 
mate at SSTfibn. the organisa¬ 
tion displays concern that the 
US might abandon the fiscal 
discipline imposed by last 
year’s Budget Act. 

It is also sceptical of the US 


administration’s argument that 
economic growth has been 
slowed by a credit crunch mak 
ing it more difficult for compa¬ 
nies to borrow. 

Although bank lending inis 
slowed abnormally, the OECD 
says, <ive rail credit from 
sources such ns finance compa¬ 
nies or the commercial paper 
market has tightened no more 
than is normal in a recession. 

The organisation urges US 
policy-makers, however, to 
focus on medium-term issues 


which could improve the pros¬ 
pects for sustainable growth bv 
tackling structural Haas in rh»* 
economy. 

Priorities include maintain 
ing the fiscal discipline 
imposed by the Budget Act. 
increasing competition in the 
financial sector by reforming 
bank regulations and encour¬ 
aging energy efficiency by 
higher petrol taxes. However 
like its economic forecasts 
these policy prescriptions 
looked forlorn yesterday. 


Dutch offer olive 

branch to UK on 
EC social policy 


By David Buchan and Ronald van de Krol in The Hague 


MR Ruud Lubbers, the Dutch 
prime minister, yesterday 
offered Britain an olive branch 
in its fight to retain control 
over social policy - one of the 
main stumbling blocks to an 
agreement at the Maastricht 
summit. 

Mr Lubbers also proposed a 
new formula designed to 
resolve differences between the 
UK and its partners on the con¬ 
troversial issue of monetary 
union before the summit on 
December 9 and 10. 

Under this new formula, the 
clause which allows member 
states such as Britain to 
"exempt themselves" from 
adopting a single currency 
might be weakened. 

However, any weakening of 
this let-out for member states 
not wishing to proceed to the 
third and final stage of eco¬ 
nomic 'and monetary union 
would pose problems for Mr 
John Major, the UK prime min¬ 
ister. . 

Mr Major last week sold his 
Maastricht negotiating stance 
to sceptics within his own 
party in a two-day parliamen¬ 
tary debate on the basis that 
the UK would have a future 
say on adopting a single cur¬ 
rency. 

In an interview with the 
Financial Times less than two 
weeks before the summit 
which he will chair, Mr Lub¬ 
bers also took a swipe at Brit¬ 
ish politicians campaigning 
against the proposed political 
and monetary union treaty. 

Referring to the outspoken 
opposition of Mrs Margaret 
Thatcher, he said it was wrong 
to equate "Europe with more 


COUNTDOWN 
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■ Brussels and UK win day 
on Emu sanctions, Page 3 

■ ERM pressures boost 
Major's hopes. Page 8 

■ Observer, Page 18 

■ Lubbers - the builder ol 
bridges. Page 19 


socialism, more bureaucracy”. 
Mr Lubbers was once one of 
Mrs Thatcher’s few EC allies, 
particularly over the single 
market and free trade, when 
she was UK prime minister. 

Mr Lubbers also said it was 
mistak en for British parlia¬ 
mentarians to assume that 
"more power for Strasbourg 
means less power for our 
House of Commons”. Giving 
more law-making role to the 
European Parliament was "an 
additional guarantee for 
democracy". 

The Dutch leader said the 
social policy provisions in the 
draft political union treaty 
could be further honed to 
"define exactly what aspects 
[of social polkyl would have to 


be decided by unanimity”. 
This, Mr Lubbers said, "could 
help the UK” which opposes 
the extension of majority vot¬ 
ing in EC labour regulation. 

Britain also argues that 
rigid, pan-European rules cost 
jobs. Mr Lubbers suggested 
yesterday that the treaty 
should require that changes in 
labour regulations be consist¬ 
ent with preserving employ¬ 
ment. 

The Dutch prime minister is 
heavily engaged in plotting his 
strategy to get all 12 EC states 
to agree on political and mone¬ 
tary union at Maastricht 

In particular, Mr Lubbers 
said tie was analysing the idea 
of building sufficient "political 
flexibility” into the process by 
which the Twelve decide in the 
late 1990s on the final stage of 
economic and monetary union. 

Tliis potentially controver¬ 
sial approach appears to 
involve changing the Emu let- 
out clause in toe current Dutch 
draft treaty. This clause offers 
any state the right to exempt 
itself from adopting a single 
currency. Some EC states fear 
this risks undermining 
momentum towards Emu and 
would prefer Britain to be 
forced to accept a let out 
clause applicable only to the 
UK. 

Mr Lubbers is seeking a new 
form of words to unite all 12 
member states around the 
long-term objective of Emu, 
while leaving room for further 
negotiation up to the mid- 
1990s. 

Under a revised formula, all 
countries would be required to 
Continued on Page 20 


Pinault deal keeps French 
control of Au Printemps 


By William Dawkins in Paris 

PINAULT. the French timber- 
to-fumiture-retailing group, is 
to take control of Au Prin¬ 
temps, the stores and mail 
order company. The deal val¬ 
ues An Printemps . whose ele¬ 
gant maun store on the Boule¬ 
vard Haussmann is one of 
Paris's leading tourist attrac¬ 
tions, at FFrSbn ($L48bn). 

The FFr3.3bn purchase of a 
49 l 56 per cent stake in Au Prin¬ 
temps is the largest of a recent 
series of takeovers In the 
French retailing industry and 
the most audacious bid to date 
by Mr Francois Pinault. one of 
the new breed of aggressive 
French entrepreneurs. 

In accord with French take¬ 
over rules, Pinault will shortly 
make an offer for additional 
shar es to raise its total stake to 
two-thirds. The offer will be at 
FFrl.105 per share, the price at 
which Pinault bought its stake. 
Au Printemps shares dosed at 
FFr848 on Friday. 

Brokers in Paris were disap¬ 
pointed that Pinaolt was not 
bidding for all of Au Prin¬ 
temps' equity, as it would have 


CONTENTS 


been obliged to do in the UK. 
The total operation will cost 
Pinault FFr&28bn and create a 
combined group with more 
than FFr70bn of annual sales 
and 65,000 employees. Au Prin¬ 
temps reported a 41 per cent 
fall in net profit to FFY317m 
last year on sales of FFr29.2tm. 

Pinault had been angling for 
more than two months to buy 
the block of shares from Maus- 
Nordmann, a debt-laden Swiss 
bolding group which hired 
Goldman Sachs, the US invest¬ 
ment bank, to advise it. The 
bid took the market by sur¬ 
prise. however, since a repre¬ 
sentative of the Swiss group 
said only on Thursday it 
wanted to sell just part of its 
stake, prompting a sharp fall 
in Au Printemps' share price. 

Tbe sale agreement was 
signed on Friday evening, con¬ 
firming that Pinault had 
beaten 10 other suitors, includ¬ 
ing the German retailers 
Quelle, Otto-Versand and 
Metro. Mr Jean-Jacques Delon, 
Prin tem p s ' president, said he 
rejoiced "that the offer of a 
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major French industrial group 
has prevailed in the face of for¬ 
eign and financial interests”. 

Pinault was a little-known 
timber and paper group until 
two years ago. when it bought 
CFAO. an African trading com¬ 
pany. It promptly sold CFAO's 
supermarket division for 
FFrObn, twice what CFAO had 
paid tbe previous year. In May, 
Pinault launched a FFr4.4bn 
bid for Conforama. France's 
largest furniture chain. 

The latest deal will lead to a 
big rise in debt - to FFr 14.51m 
- for Pinault, which has bor¬ 
rowed the purchase price from 
state-owned Credit Lyonnais. 
Mr Pinault said he could 
finance the deal to "within a 
few hundred million francs" by 
setting up a reverse takeover 
by Aii Printemps tor Confor¬ 
ama. Mr Pinault estimated 
Conforama was worth 
FFr4.4bn. Mr Pinault said he 
did not plan to sell Au Prin¬ 
temps* main subsidiaries. La 
Redoute Catalogue, the mail 
order business, and Prisunic, 
the supermarket chain. 


Kaliningrad faces con¬ 
version into a free economic zone __7 

Technologyi Document image processing cuts 

down the paperwork_____11 

Arms deals British companies are unhappy 
with the pace ol talks on Saudi contracts_10 

Trades Mexico’s impending entry into NAFTA 
worries other neighbours of the US--—B 

Managements Business instinct is alive and 
well in the Ukraine-- 14 

Waste Management: Climate of new rules for 
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Northern Ireland: The drive for internal har¬ 
mony has gained ground — Survey, Section IV 
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Agnelli ensures Fiat and Its 
problems stay in the family 

By naming his 
younger brother as his 
successor, Mr Gio¬ 
vanni Agnelli, chair¬ 
man of Italy’s Flat 
group, has removed 
some of the uncertain 
ties surrounding 
Europe's second-big 
gest car manufacturer 
- but others remain. 
Page 21 
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World index 


New York 

$1.7935 (1.7965) 
London: 

$1.7995 (1.798) 
DM2.8475 (2.85) 
FFr9.74 (9.745) 
SFr2.535 (2.5875) 
Y23O0 (232.75) 

£ Index 90.6 (90.8) 

COLO 

New York Domex Dec 
$368.3 (369.6) 

London: 

$369.0 (388.45) 

N SEA OIL (Argus) 
Brent 15-day Jan 
$20.00 (20-225) 


New York doae 
DM1.5885 (1.584) 
FFr5.429 (5.411) 
SFrl.41235 (1.4068) 
Y1Z7.915 (127.85) 
London: 

QM1.583 (1.5655) 
FFr5.4125 (5.42) 

SFr1.4085 (1.411) 
Y127.75 (129.5) 

$ Index 62.4 (82.6) 


Chief price changes 
yesterday. Pago 21 


US RATES 
Fed Funds: 4g% 
3-mo Treasury Bflts: 
4.532% 

Long Bond: 

100ft 

yield: 7.967% 


FT-SE 100; 

2,456.2 (+ 9.9) 

FT-A AU-Sharos 
1.185.34 (+02°/ o ) 
FT-SE Eurofreek 100: 
1.060.67 f-6.1T) 

New York dose: 

DJ Ind Av. 

2.902.06 (-0.67) 

S&p Comp 
375.33 (- 0.81) 
Tokyo: Nikkei 
22,868.69 (- 248.7) 

LONDON MONEY 

3-month interbank: 

io^% (ioiJv,) 
llfte long gBI future: 
Dec 93ft (93S) 
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Respite: Ian Maxwell (foreground) and Kevin Maxwell arrive at tbe Chartered Insur¬ 
ance Institute for a meeting yesterday with 30 uf their main lenders. The banks agreed 
to freeze repayments on £850m of loans to the Maxwells until December 20. Page 21 


Sterling’s fall slows in Europe 


By Jim McCailum in London 

STERLING'S fall on inter¬ 
national currency markets was 
slowed yesterday after the 
Bundesbank appeared to inter¬ 
vene in support of it. The 
pound came under early pres¬ 
sure because of disagreements 
over Europe in B ritain 's ruling 
Conservative party and worries 
that the UK economy is not 
pulling out of recession. 

But sterling suddenly began 
to recover as speculation 
spread that the central banks 
of Europe, led by the Bundes¬ 
bank, bad come to the rescue. 

Sterling rose from about 
DM2.8375 to just under DM2£55 


Market jitters-.Page 18 

Lex.Page 20 

Currencies..........—Page 42 


after tbe reports of interven¬ 
tion. The Bonk of France and 
the Bank of England were also 
said to bo defending tbe pound, 
amid speculation that the 
organised support for the 
pound was an attempt to pre¬ 
vent the currency markets for¬ 
cing a realignment of the 
exchange rate mechanism of 
the European Monetary Sys¬ 


tem before the Maastricht sum¬ 
mit. 

Later, nowever. i* emerged 
that the Bundesbank had only 
been buying sterling as part of 
routine commerci.il banking 
operations. Sterling weakened, 
eventually finishing lower at 
DM2.S475 from DM2.8500 on 
Friday, while its position as 
the weakest currency within 
the ERM remained unchanged. 

Most currency analysts 
agreed that the Bundesbank 
may have letting its presence 
be felt in case the D-Mark's 
strength put further strains on 
the ERM. 


PERFORMANCE PEP 


The Personal Equity Plan is currently one of the most 
tax-efficient vehicles for investing in UK shares 
available. But in choosing a PEP. the single most 
important consideration is the long-term performance of 
the underlying investments. 

Mercury Asset Management, as the largest investment 
management company in the UK, has the strength and 
resources to provide this performance. It also has a long¬ 
term record of investment success in UK equities to 
prove it. For example, a £3,000 investment in Mercury* 
General Fund 15 years ago would now be worth over 
£67,000,well ahead of the UK stockmarket average. If 
you had been able to invest the same amount in a PEP 
at the time, it would by now be worth £77,744, free of 
income and capital gains tax* 

Mercury offers a full unit trust and equity PEP with a 
range of options that include regular income payment 
and a choice of funds including the top-performing 
Mercury British Blue Chip Fund.* ___ 

For further information, contact your 
financial adviser or call us on 071-280 2888. 


MERCURY 

ASSET MANAGEMENT 

Mercury Asset Management p(c FREEPOST London EC4B 4DQ 

Member ot IMftO 
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Management 


” Mercury General otter lo bkf over 15 years wrnh nef income reinvested. ♦ 2 ? 3 e% vs FT -A Al- Share: 
+1656% Over 5 years Mercury General. +71?«us FT-A Afl-share. +80%. Meraiy Gened gress ouor 
6 yms £53221+77*). n t Mercury Brtbsh Blue Chip second in UK growth &ectv mo lamh on 5.5 87. 
ij Al figures to 1.1191. Source: Micrcpal. 1 Past performance is not necesttnly a guide to the future. 
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Centre-right group’s nominee elected as parliament speaker 


Coalition pressure on Walesa 


By Christopher Bobfatskl in Warsaw 


THE long-running power 
struggle between President 
Lech Walesa and the Polish 
parliament took a fresh turn 
yesterday with the election of 
Mr Wleslaw Chrzanowski, the 
leader of a right-wing Catholic 
nationalist party, as the 
speaker of the newly elected 
parliament 

He was elected mainly 
thanks to the support of a five- 
party coalition of centre-right 
Catholic parties which has 
emerged from last month's 
elections as the main power 
broker in the fractured parlia¬ 
ment of 29 parties. 

Haring won a tactical vic¬ 
tory by electing their man as 
speaker, the coalition members 
are now pressing a reluctant 
Mr Walesa to offer the premier¬ 
ship to their candidate. Mr Jan 
Olszewski, a Catholic lawyer. 

Mr Walesa, who is empow¬ 
ered by the constitution to 
choose a premier and to dis¬ 
solve parliament if a govern¬ 
ment cannot be fanned within 
three months, has hitherto 
rejected Mr Olszewski and 
wants to give a fresh mandate 
to outgoing Liberal party pre¬ 
mier Jan Krzysztof BieleekL 

Last week Mr Walesa 
appealed to Mr Bielecki not to 
resign but to seek a vote of 
confidence in parliament. 
Despite the president’s appeal 
however Mr Bieleckfs yester¬ 
day offered his government’s 
resignation bat will cany on as 
caretaker until a new govern¬ 
ment can be formed. 

The coalition of five parties 


backing Mr Olszewski indudes 
Mr Btetflcki'a free market Lib* 
eral Democratic Congress 
party (KLD), but controls only 
209 of the 460 seats in the Sejm 
(parliament), well short of a 
majority. 

Mr Chrzanowski the new 
speaker, comfortably won elec¬ 
tion with 267 votes, thanks to 
extra backing from small 
Christian Democrat groups, 
most of the 27 Solidarity bade 
union deputies and business¬ 
men who entered parliament 
on the Beer Lovers party 
ticket 

The new speaker may well 
find himself having to m e diate 
in future clashes between the 
lower bouse of parliament the 
Sejm, and the strong willed 
president who was contemptu¬ 
ous of the last communist-can- 
trolled parliament and does not 
want his presidential powers 
limited by the new one. 

Mr Chrzanowski is a 68-year- 
old. mild-mannered lawyer 
with close iwilts to the 
Church hierarchy who spent 
six years in a communist 
prison in the 1950s and later 
advised Solidarity. 

He now hparis a Sejm which, 
despite its surfeit of parties, is 
dominated by deputies who 
favour right-wing policies of a 
free-market variety or more 
traditional Christian Democrat 
flavour. 

The fanner communists con¬ 
trol a mere BO seats. whDe left¬ 
wingers rooted m the old Soli¬ 
darity movement have scarcely 
more than 40. 








President Walesa, with the oldest 
Malachowski, behind him, addresses 
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Vandalism and conscription as Setback for 
Serbs crush anti-war movement big parties 

Ely Laura SQber in Belgrade in Brescia 


Ely Laura SQber in Belgrade 


THE au thorities in Serbia have 
prevented the emergence of an 
anti-war movement by brand¬ 
ing those who oppose the fight¬ 
ing in Croatia as traitors and 
fascists. 

Premises belonging to indi¬ 
viduals and groups who have 
tried to campaign against the 
war have been vandalised by 
the supporters of the war and 
of the Serbian gover nm ent. 

As a result, any opposition 
has been completely cowed 
into submission, or has been 
socially and politically margin¬ 
alised. 

“We are accused of fighting 
for peace at a time when Serbs 
are being killed on the front,” 
said Ms Vesna Fesic, a sociolo¬ 
gist from Belgrade, and a 
staunch opponent of the war. 

“We are threatened. Any 
opposition to the war is tanta¬ 
mount to treachery. We are 
accused of being fascists,” 


another peace activist said. 

Apart from the nightly 
denunciations of the peace 
movement on the state-con¬ 
trolled television, the tiny anti¬ 
war opposition is also faced 
with political intimidation. 

The headquarters of the anti¬ 
war movement in Belgrade was 
recently vandalised; a group of 
youths broke into the offices of 
the Reform Forces, a small, 
independent opposition politi¬ 
cal party; and the offices of 
YuteL one of the few indepen¬ 
dent television networks in the 
country, were ransacked. 

Yutel, which was set up a 
year ago by Mr Ante Martoovic, 
the federal prime minister, 
tried to report objectively on 
the war in Croatia. However, 
both Croatia and Serbia have 
blocked the station's transmis¬ 
sion to their respective repub¬ 
lics. “This is a co-ordinated 
action aimed at stifling any 


public challenge to the war,” 
said one peace activist 

More worrying fix' the oppo¬ 
sition is the way in which the 
Serb-dominated federal army 
has been calling up what it 
calls “the little people” - 
opposition leaders from the 
smaller political parties. 

Mr Nenad Canak, head of the 
opposition Social Democratic 
League, was arrested this 
month and sent to the front 
His supporters say the authori¬ 
ties wanted to see bow far they 
could go in suppressing any 
public criticism of the war. 

Despite the government's 
attempt to crush resistance to 
the war, Mr Milos Vasic, a Bel¬ 
grade journalist at Vreme, an 
apposition weekly, says his col¬ 
leagues are armed with 
wooden sticks in case Vreme is 
attacked. “There is only one 
issue in Serbia ami that is the 
war." 


By Haig Simonlan in Milan 


Plan aims at expansion of private sector 


EBRD to help Bulgarian reform 


By Judy Dempsey 


THE European Bank for 
Reconstruction and Develop¬ 
ment (EBRD) yesterday 
unveiled a four-pronged strat¬ 
egy to speed Bulgaria’s reform 
programme. 

The strategy, agreed in Lou¬ 
don between the EBRD's board 
of directors and Mr Ivan Ros¬ 
tov. Bulgaria's finance minis¬ 
ter, is primarily aimed at 
expanding the private sector 
through foreign investment- 

investment will be chan¬ 
nelled into privatising the 
state-owned industrial sector, 
upgrading the banking system, 
modernising agriculture, and 
developing the transport tele¬ 


communications and energy 
infrastructure. 

While the EBRD was keen to 
stress that the upgrading of 
these four sectors was crucial 
for increasing economic effi¬ 
ciency, it said Bulgaria would 
have to agree with the London 
Club group of commercial cred¬ 
itors on how to resolve the 
country’s outstanding debt of 
SL2bn (£4£bn). 

AH credit lines from west er n 
commercial hanks were cut off 
in March 1990. after the gov¬ 
ernment imposed a morato¬ 
rium on its principal and inter¬ 
est external repayments which 
totalled over SXiba. 


Agreement to reschedule 
SX5bn owed to the Paris Club, 
under which governmentstate 
debt is negotiated, was 
recently readied. The election 
last month of a new, non-com¬ 
munist government is likely to 
speed agreement with the Lon- 
dim Club. 

“The message the Bulgarians 
want to convey is that the new 
government is determined to 
press ahead with reforms," the 
EBRD said yesterday. 

Bulgaria tins year embarked 
on a monetary policy aimed at 
liberalising prices, curbing 
inflation, and reducing the 
budget deficit. 


ITALY’S autonomist Lombard 
League yesterday sent an omi¬ 
nous signal to the country’s 
political establishment by fin¬ 
ishing within an ace of the 
majority Christian Democrats 
in local elections in the north¬ 
ern city of Brescia. 

The league took 24L31 per 
cent of the vote,' while the 
Christian Democrats, who have 
governed the city since the sec¬ 
ond world war and whose 
squabbling in Brescia triggered 
the elections, saw their share 
slip to 2141 per cent from 34J. 
per cent in the previous local 
elections. 

In raising its share by 4J21 
per cent, the league appears to 
have ov e rcome internal differ¬ 
ences and attacks on its leader, 
Mr Umberto BossL 

The results also indicated a 
setback for Mr Bettino Craxi’s 
Socialists. While achieving 
their aim of overtaking the 
Party of the Democratic Left, 
the reformed Communists, the 
Socialists' 10L32 per cent of the 
vote was well below the 165 
per cent scored in the previous 
communal elections. But Mr 
Craxi said: "I don’t think a few 
percentage points more or less 
in Brescia changes the political 
reality of the country." 

Leaders of the big parties 
have called on voters to boy¬ 
cott the league, which has been 
portrayed as a racist grouping. 
However, apart from its hostil¬ 
ity to Rome, the party’s 
policies remain hard to pin 

down. 

The Brescia vote appears to 
confirm that the league has 
capitalised on an opportunity 
for protest voting in northern 
ita|y remitting from the trans¬ 
formation of the Communist 
party and the political changes 
that have taken place in east¬ 
ern Europe. 


Tajiks 

elect 


V 

Baltic ex-communists in 


hardline 


dread of witch hunt 


communist 


By Gillian Tett 
in Dushanbe 


A HARDLINE leader who 
staged a communist counter- 
coup Is the Soviet central 
Asian republic of Tajikistan 
neatly three m on ths ago has 
been elected president of the 


I N the centre of Riga stands 
a dark, unmarked b uilding . 
Formerly the Latvian 
RGB's headquarters, It is now 
virtually deserted: its files 
have been banded over to the 
Latvian justice ministry and 
its property divided between 
Moscow and the Latvian gov¬ 
ernment. 

But the question of what win 
happen to KGB agents in Lat- 


munist-backed Interfront 


nary results of Sunday's 
election. 

Mr Rakhman Nabiyev 
received 57 per cent of the 
vote, while his nearest rival, 
Mr Davlat Khadanazarov, sup¬ 
ported by the opposition Dem¬ 
ocrat and Islamic parties, won 
only 30 per cent. 

The results, if confirmed, 
are a setback for the opposi¬ 
tion's attempts to dismantle 
communist rule in the repub¬ 
lic, one of the most conserva¬ 
tive hi the Soviet Union. 


Opposition leaders yesterday 
mnched an official protest. 


launched an official protest, 

M beat 

rigged in some regions. Most 
of the election orguMsera, they 
said, had bear s u p porters of 
Mr Nabiyev and members of 
the Communist party. 
Although the party was previ¬ 
ously suspended, it is now to 
re - esta blish itself under a new 
name, according to officials. 

As a c ro w d of angry young 
supporters of Mr mmdonaza- 
ror gathered at Ids headquar¬ 
ters yesterday, opposition 
leaders g aH flier did not 
to protest “except through 
legal means” and anxiously 
appealed for ohL 

"It will be very difficult to 
create a stable ritnation now," 
s a i d Mr Rad Akhhar Duran- 
jonzada, the Tajik Moslem 
who called an Mos¬ 
lems to rapport Hr Khudona- 
zarov. •The ejection has left 
the population very divided." 
• Soviet President Mikhail 
Gorbachev suffered another 
setback to his attempts to pre¬ 
serve some form of union 
whan republic leaders yester¬ 
day failed to Initial a revised 
union treaty. 


But the question of what will 
happen to KGB agents in Lat¬ 
via, or the other amctirmarifls 
of the hated soviet political 
system, seems unlikely to be 
salved as rapidly. 

In the first two months since 
independence, the Latvian gov¬ 
ernment, along with the other 
two Baltic states, has been suc¬ 
cessful in restraining witch 
hunts or political backlashes 
against its former enemies. 

But there are signs that this 
could be rfMwgfag as anticom¬ 
munist recrimination, fuelled 
by fears of a hardline backlash,, 
dog the Baltics’ wobbly forays 
into parliamentary politics. 

Last week, Lithuanian, news¬ 
papers accused Mr Virgtius 
Cepaitis, a political ally of 
president Vytautas Landsber- 
gis, of being an important RGB 
agent He denied the charges 
but radical Lithuanian politi¬ 
cians from the Sajudis party 
nevertheless demanded that be 
and other accused KGB agents 
be banned from office. 

In the same week, Mr Artu- 
ras Psulauskas, Lithuanian 
chief prosecutor, told reporters 
that he had evidence that 
secret terrorist organisations 
were active in Lithuania. 
Speaking in the Lithuanian 
parliament - which is still for¬ 
tified with sandbags and con¬ 
crete blocks against possible 
attack - he claimed, some¬ 
what melodramatically, that 
these groups were w o rk i ng to 
destabilise the government. 

However, it is in Latvia that 
post-independence recrimina¬ 
tions could turn even more bit¬ 
ter, above all because of the 
ethnic factor. Although only a 
tiny minority of the 48 per cent 
non-Latvian population seems 
to have participated previously 
in the anti-independence corn- 


group, many non-Latvians are 
nervous that anti-communist 
recriminations could take cm 
an ethnic flavour. 

“If we are left alone, then 
everything will be quJet," raid 
Mr Edmunds Jabansous, head, 
of the Latvian RGB, who is 
presiding ow the closure of 
the KGB headquarters. After 80 
years of RGB service, he says 
that like "most of his col¬ 
leagues’' - allegedly 2000 in all 
- he I n*"™** to go into bosi- 


"But if the radical national¬ 
ists get more power, then 
things could quickly be very 
delicate." he adds, pointing out 
that the presence of 25,000 
retired soviet military person¬ 
nel in Latvia is a facto: that 
could "rapidly complicate" the 
political situation. 


Ethnic factors could 
make recr imin ations 

especially bitter in 
Latvia, writes 
Gillian Tett 


Under the citizenship bill 
passed at first reading by the 
Latvian parliament i«* week, 
the category of people de nt ed 
Latvian citizenship includes 
recent immigrants, retired 
Soviet military officers and 
"those who have been spread¬ 
ing chauvinism, fascism, com- 
nnutbnn..." 

- Although it is unclear what 
the implications of this would 
he in practice, the bin has pro¬ 
voked the humans limits 
group, Helsinki Watch, into 
a letter to the Latvian 
government in which it 
claimed the wit "‘violated the 
spirit of the CSCE (Conference 
on Security and Co-operation 
in -Europe) and “cfrmprhtnUna^ 
freedom of conscience and 
speech." A western diplomat 
based in Baltics recently 
commented that "the time is 
soon coming” when European 
countries might lodge a 


chairman of the Latvi^ 

meatary cananussfeti (metimic 

rights, says 

come from a “lack know¬ 
ledge and understanding^ of 
the Latvian situation. . 

As Latvian testers 
so far the only action tote"? 
been taken has been against 
Mr Alfred Rubiks, the much 
disliked former commwu* 
leader. He has beat held 
arrest along with ste of his 
coitewoes since August, and is 
due to be fried next spnng- 

“The Latvian people just 
won't understands we kfPJjJ; 
pie like Mm go bee? said Mr 
Jgnta Skrastins, Latvian chief 

prosecutor, who 

denies that lie Is being M o 

gtmniy far hia cmniamiist affillr 

ations. The reason for his 
arrest Mr Skrastins says, was 
Ms rate in the National Salva¬ 
tion Committee which 
attempted to seize power w 
January, and his links with the 
Beret Interior Bfinistiy 
troops believed respostsflue lor 
most of the deaths (fairi ng Lat- 
vis’s independence struggle. 

However, the radical wing of 
the Latvian Popular F ront t he 
dominant political coall l k ft* in 
Latvia, is demanding that all 
other * Mi|Wr Communist party 
should be removed 
from political office for five 
years — a move that would bar 
Mr Anatolife Gnrbonovs, fhe 
wiYpmt president and ex-com¬ 
munist and much of the exist¬ 
ing cabinet 

The proposal has not bean 
officially endorsed. But many 
Lat v ians are angry about the 
flogwup to which some former 
communists seem to have 
retained power and profit 
financially from Latvia's 
attempted market reforms, par- 
ticnlariy the so-called “sponta¬ 
neous privatisation” that is 
oc currin g. 

If economic conditions con¬ 
tinue to deteriorate rapidly, it 
is a perception that could 
become Increasingly wide¬ 
spread - and bitter - this 


US cool on debt relief for Soviet Union 


By Lionel Barber In Washington 


THE US remains unwilling to 
offer more than fa«hni«ii aid 
and temporary debt relief to 
the fanner Soviet Union'until 
the republics work out their 
own political future, according 
to a senior US Treasury offi¬ 
cial. 

The official said yesterday 
US aid would be confined at 
present to agricultural credits, 
technical assistance, humani¬ 
tarian help, and the mainte¬ 
nance of short-term export 
credits by western govern¬ 
ments as part of last week's 
debt accord between the Group 
of Seven and eight republics. 

This iHwffepH vision contrasts 
with the view held in some 
quarters in Washington three 
months ago, whan there was 


some hope that President Mik¬ 
hail Gorbachev and Mr Grigory 
Yaviinksy, Ms chief economic 
adviser, might be able to agree 
with the republics to salvage 
some form of political and eco¬ 
nomic union, coupled with a 
credible re fo rm programme. 

These hopes have all but 
evaporated as central authority 
in Moscow has dissolved sod 
the Ukraine prepares to vote 
for fall indepaodence in its ref¬ 
erendum next Sunday. Equally 
important, the mood in the US 
has swung even more strongly 
again** foreign aid, winlring it 
almost impossible for Resident 
George Bush to mess the cause 
of direct finawriai aid. 

This will disappoint the Rus¬ 
sian republic, which would like 


more western support fits: its 
“Bag Bang” approach to eco- 
nomfe'rdBtfmin the New Tear 
wharift'ptiffe to free -prices end ' 
make thfrtoahle convertible. 

The Moscow debt package 
allows right Soviet republics to 
defer repayment of principal 
on medium and longterm drat 
falling - due nntil the of 
1992. Bs chief merit is that it 
avoids a debt moratorium, 
with damaging repercussions 
for Soviet (and Individual 
republics') creditworthiness, 
the Treasury official said. 

Be said ffie cofiective west¬ 
ern judgment was that the 
Soviet liquidity crisis this year 
was temporary and could be 
resolved by deferring repay¬ 
ment of principal. If it was not 


successful, a general debt 

rescheduling would probably 
have to take place; he sakt 

Thesdfond advantage fe that 
it singles out the totexuafionfol 
Monetary Fund in the reform 
process, and Jinks the deferral 
of principal to satisfactory 
progress on economic reform. 
Deferral of principal will only 
continue beyond March 1992 if 
such progress is made. 

According to US calcula¬ 
tions, the individual republics 
will have to pay around $4hn 
in interest to commercial 
banks and official creditors in 
1992, out of .a total debt rep ay - 
mant of SUSm. In 1991, interest 
payments are expected to run 
to 5L5bn on total repayment of 
SlOm. 


Moscow ‘dumped nuclear waste illegally’ 


By John Hunt, Environment Correspondent 
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THE SOVIET Union secretly dumped 
nuclear waste in the sea off its northern 
coast for over 20 years in contra v e n tion of 
an international agreement, it was alleged 
yesterday by Mr Andrei Zototkov, people's 
deputy to the USSR Supreme Soviet for 
the Murmansk region of Russia. 

He made the accusation at a Greenpeace 
press conference in London called to coin¬ 
cide with the start of the annual meeting 
of the countries of the London Dumping 
Convention, the international ag r eement 
on marine pollution. 

The Soviet Union is a signatory, but 
according to Mr Zofotknv it damped at 


least 11.000 containers of radioactive waste 
around the island of Novaya Zexxdya. a 
nuclear test site north east of Murmansk, 
between 1964 and 1986: The latter part of 
this dumping was in breach of the 1972 
convention and of its m o r ato rium on 
nuclear dumping at sea which had been in 
force since 1983. 

The matter was Investigated by Mr 
Zolotkov, a chemkal engineer, who said 
that the dumping consisted of waste from 
civil nuclear plants and from the Soviet 
navy. 

He said some of fhe containers were 
buoyant because they had been hermeti¬ 


cally sealed, and had to have cut in 
them, letting the water in, so they would 


Be also said a reactor from the Tjwrfn 
nuclear ice-breaker was dumped at sea 
dose to the eas te rn dune of Novaya Zem- 
Jya at a depth of 40 to ISO metres, wit h o u t 
fhe fuel bang taken out. 

Mr Remi Parmentier, Greenpeace dele¬ 
gate to the meeting of the convention 
countries, said the Soviet Union should 
give a clear undertaking that it had 
stomped nuclear damp in g at sea. “The 
credibility of the dnuqiiit g convention is at 
state^he said. . 
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EEII LIMOUSINE 


At Canadian Airlines our approach to business travel is quite simple. We believe rt 
should be stress free. (After all, if you are dying all the way to Canada on business, you 
should arrive in a fie shape to do business.) 

That's why we offer a free limousine service within an 30 mile radius of Garwick and 
Manchester airports*. That way you won’t be driven to distraction getting to the airport. 

If, on die other hand, you intend Baking the Gatwick Express from London’s Victors 
Station, may we suggest you check out our new check-in alongside platforms 13 and 14? 

You can o&load your luggage there, select your scat and pick up your boarding puss. 
Then you're free to travel light all the way to the airport. 

You will, in any case, find our check-ins at both Manchester and Gatwick fas: 


EASJ CHECK-IN LUXURY LOUNGES 

and efficient And our Empress Lounges for international business class passengers quiet 
and welcoming. 

Once on board our aircraft there’s a wide comfy seat waiting for you where you can 
put your feet up and enjoy our renowned in-flight service. 

Another surprise awaits you if your destination is Toronto. We fly into the spacious, 
new Terminal Three (which means we won’t keep you hanging around). 

The whole idea is that you should arrive relaxed and ready to do business. And well 
make it our business to see that you do. 

m 

For reservations please contact your have] agent, or caD 081-667 0666. From outride 
London nng Unkime 0345 616 767 (at local call race). *FuRJok business doss passengers only. 
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Brussels and UK win 
day on Emu sanctions 
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>.^ L : By David Gardner in Brussels 
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AN UNUSUAL alliance of 
Britain and the European Com¬ 
mission appeared yesterday to 
have won the argum ent fo r 
looser sanctions on excessive 
budget deficits foreseen for EC 
states after economic and mon¬ 
etary onion later this decade. 

Britain’s contribution to yes¬ 
terday's finance min isters' 
meeting underlined the extent 
to which it Is already arguing 
about conditions pertaining 
after Emu, while insisting on 
the right not to take part 

Mr Norman Lament, chan¬ 
cellor of the Exchequer, said 
tVjgt to insist on a budget defi¬ 
cit limit of 8 per cent of gross 
domestic product did not make 
economic sense in addition to 
the other Emu requirement of 
public finances; that indebted¬ 
ness not exceed 60 per cent of 
GDP. 

He maintained that such an 
obligation would limit the role 
that a flexible yearly borrow¬ 
ing requirement could play in 
stabilising individual econo¬ 
mies. A British official said: 


“You could find someone with 
a declining stock of debt whose 
[annual] deficit still exceeded 3 
per cent" 

A series of sanctions, includ¬ 
ing fines, denial of access to 
EC funds to help backward 
regions catch up, and bans on 
borrowing from the European 
Investment Bank, seem almost 
certain to be dropped, despite 
German misgivings. 

However, an obligation to 
place non-interest bearing 
deposits with the future Euro¬ 
pean central bank may be 
retained, along with the likeli¬ 
hood of a sort of EC health 
warning on bonds issued by 
delinquent governments. 

Mr Jacques Delors, Commis¬ 
sion president, said public 
warnings were “the sternest 
penalty one can think of. 

Mr Delors, who last week 
made clear his dissatisfaction 
with the direction of political 
union negotiations which 
threaten to give new powers to 
member states at the expense 
of the EC, yesterday said the 


Commission was actually pre¬ 
pared to limit Its role in the 
policing of Emu. 

Yesterday's meeting, which 
reconvenes next Monday far 
the last time before the Maas¬ 
tricht summit on December 
9-10, left two areas of friction 
still unresolved: 

• How tightly the ‘‘opt-out 
clause" - designed to allow 
the UK to reserve the right to 
enter Emu to a future parlia¬ 
ment - should be circum¬ 
scribed to prevent other coun¬ 
tries from diluting their 
commitment “1 cannot exclude 
that the whole opt-out question 
will be reopened at Maas¬ 
tricht" Mr Henning Christ- 
pherson. EC commissioner for 
finance said. 

• The extent to which those 
countries not in the “first 
wave" of Emu could partici¬ 
pate in European central bank 
detision-rnakiDg. Germany is 
insisting on very clear distinc¬ 
tions between those who pool 
their monetary sovereignty 
and those who do not. 


Germany sees reflection of 
itself in European union 

Quentin Peel on why federalism sparks no fears 

O F ALL the numbers of aaiiuthau«*i “ iprt ftf «*-*«■*«*«Ti-mniriiw 

the European Commu- JCOUNTDOWN IA.bnbbu UUJ UpLOU pu UH' 

nity, Germany seems TO MAASTRICHT meat and the Council of Minis- 


O F ALL the members of 
the European Commu¬ 
nity, Germany seems 
prepared to give up the most to 
achieve European political, 
economic and monetary union. 

In die drive towards a single 
European currency, it is even 
abandoning the D-Mark, the 
very badge of its economic 
might, its symbol of interna¬ 
tional respectability, indeed, in 
a post-war era of suppressed 
nationalism, the most evoca¬ 
tive symbol it has of national 
pride. 

“It is the symbol of our suc¬ 
cess, our economic success, our 
social success, and even our 
foreign affairs success. Until 
[German] unity, the money 
was our identity," says Mrs 
Senate HeUwig, chairwoman of 
the European affairs commit¬ 
tee of the German Bundestag. 

And yet, not only does Ger¬ 
many intend to give it-.up, but 
the country is having only the 
most cursory national debate 
on the issue. 

When the finance committee 
of the Bundestag finally dis¬ 
cussed the question last Sep¬ 
tember, top officials from both 
the Finance Ministry and the 
Chancellor's Office came 
armed with files to answer 
every conceivable criticism. 
“We didn’t even have to look at 
them." one arid last week. 

Chancellor Helmut Kohl has 
concentrated his attentions 
before next month's EC sum¬ 
mit meeting in Maastricht on 
promoting political union trea¬ 
ties which would increase EC 
powers over such areas as for¬ 
eign policy, social affairs and 
even defence. The argument is, 
that Germany can accept eco¬ 
nomic and monetary union 
only if there is a real move 
towards political union. 

So, what on earth is so 
important about political union 
that Germany is prepared to 
pay with its precious D-Mark? 
And all without an Intense 
debate? The explanation is 
both concrete and somewhat 
metaphyslcaL 

First there is real enthusi¬ 
asm for the concept of a “fed¬ 
eral" Europe. Indeed, many 
Germans feel wounded by the 
British hostility towards feder¬ 
alism, given that Germany Is 
Europe’s prime example of a 
federation, and an apparently 
successful one. Moreover, most 
Germans view the Idea of fed¬ 
eralism as implying strong 
regions with a weak centre - 
the opposite of what the Brit¬ 
ish apparently believe. 

In German thinking , federal¬ 
ism is bound completely within 
the concept of “ subsidiarity”: 
an awful word but a simple 
enough concept Lower levels 
of government keep all those 
tasks they are capable of per¬ 
forming alone, and only pass 






.‘S. 


Mr Wolfgang Scfa&ubfe, heir 
apparent to Chancellor Hel¬ 
mut Kohl as leader of the 
Christian Democratic Union 
(GDU). was yesterday elected 
parliamentary group leader 
In place of 70-year-old Mr 
Alfred Dregger. 

The move puts Mr Schau- 
ble, wheelchair-bound since 
an assassination attempt in 
April, into a testing and 
hi ghly visible position as a 
key participant in negotia¬ 
tions within Germany's rul¬ 
ing coalition. 

Mr Sch&uhle is succeeded 
as interior minister by Mr 
Rudolf Setters, a Kohl loyal¬ 
ist who has hitherto been a 
minister In the Chancellor's 


on to the centre the tasks they 
cannot carry out That would 
seem very dose to what the 
British are arguing for. 

“Yet the British simply 
refuse to agree with us,” says 
one of Mr Kohl's advisers. “It 
is like a blind spot." 

Now the Bundesrat, the 
upper house which represents 
the LBnder (federal states) in 
the central legislature, is 
insisting that “subsidiarity" be 
written into the Maastricht 
treaties, to ensure that the 
European system does not 
become too centralised. That is 
precisely how it interprets 
“federalism". 

With regard to the European 
parliament, it is the definition 
of “democratic control" which 
divides the Germans from the 
British. The Germans do not 
agree that national parlia¬ 
ments, such as Westminster, 
are powerful or informed 
enoug h to control EC policies. 

“The national parliaments 
have lost a lot of their power,” 
says Mrs HeUwig. “Whenever a 
European law is passed, they 
actually don't have any power 
of control” EC oversight com¬ 
mittees could nwfcp their opin¬ 
ions felt, but they could not 
change the end result. “We are 
too small. We know we must 
give more power to the Euro¬ 
pean parliament" 

Germany's opposition Social 
Democrats (SPD) go further. 
They want economic, monetary 
and defence policy to be sub¬ 


ject of co-decision-making 
between the European parlia¬ 
ment and the Council of Minis¬ 
ters representing the member 
states. Otherwise, they say. 
negotiations among top offi¬ 
cials of the 12, sanctioned by 
ill-briefed ministers, will decide 
European policies without any 
real democratic debate. 

Another pragmatic reason 
for German enthusiasm for 
political union relates to the 
EC's usefulness in internal pol¬ 
itics. When negotiating 
between Germany's central 
governing partners and the 
Lander fails to reach a conclu¬ 
sion, Brussels can sometimes 
provide an answer. 

For example, Germany hopes 
the EC will decide on a com¬ 
mon asylum policy which 
would overcome its domestic 
disagreement over whether the 
constitution needs to be 
changed to restrict the inflow 
of asylum-seekers. Similarly, a 
common European defence pol¬ 
icy could allow German sol¬ 
diers to serve out of the Nato 
area, again without having to 
change the constitution. 

There is a widespread con¬ 
viction that “the European 
Community has been good for 
Germany", says a diplomat 
“Giving powers away has bene¬ 
fited us. People only get upset 
if something goes wrong.” 

Many Germans thank the 
existence of the EC for the 
speed of German unification. 
They argue that their EC part¬ 
ners, especially France, let it 
happen only because they 
knew Germany was locked into 
the EC as an equal partner. 

Both Mr Kohl and Mr Hans- 
Dietrich Genscher, the foreign 
minister, argue that “European 
unification is the natural coun¬ 
terpart of German unification. 
One cannot work without the 
other.” Mr Kohl also sees Ger¬ 
many as the most “European” 
state of an. because it has the 
longest borders and the most 
neighbours, and therefore the 
greatest need to coordinate its 
policies with them. 

Perhaps the most persuasive 
argument for a link between 
European political union and 
monetary union came last 
week from Mr Hans Tietmeyer, 
Bundesbank vice-president. He 
said the political strains 
caused by monetary union, 
such as heavy regional unem¬ 
ployment and cross-border 
migration to prosperous areas, 
coukl only be handled if there 
was a real EC political consen¬ 
sus. Therefore, he concluded, 
monetary union without politi¬ 
cal union would be positively 

ifagpw mn 

Mr Kohl needs to have a deal 
in Maastricht he can still sell 
next year, when the real 
debate within Germany may 
finally begin. 
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Recession shows signs of 
bottoming out in Ireland 


By Tim Coone in Dublin 

THE recession in Ireland is 
showing signs of bottoming 
out. according to the Allied 
Irish Bank's econ omic review, 
published yesterday. 

It notes that manufacturing 
output grew in January-Au¬ 
gust this year by 23 per cent 
compared with the same period 
in 1390, reversing a downward 
trend earlier in the year. “Man¬ 
ufacturers' expectations also 
look brighter.... the three- 
month moving average trend 
lines in order books and sales 
expectations are upward. 
Capacity u tilisati on has been 
increasing over recent months, 
although not sufficiently to 
provoke a pick up in invest¬ 
ment,” it says. 

The review cautions, how¬ 
ever, that "the underlying posi¬ 
tion in relation to the public 
finances continues-to give 


great cause for concern mainly 
as a result of increasing pres¬ 
sure on the expenditure side”. 
It echoes an earlier warning by 
the Confederation of Irish 
Industry (CD). 

The 1991 budget overrun is 
currently expected to be some 
I£150m (£i38m) above the tar¬ 
geted exchequer borrowing 
requirement (EBR) of 16460m, 
amounting in total to 2L5 per 
cent of gross national product 
The latest signals from the 
government indicate that the 
1982 EBR is likely to be of a 
similar magnihirip 

The CII wants It cut to 15 
per cent of GNP next year, a 
target set for 19SQ by the outgo¬ 
ing finance minister, Mr Albert 
Reynolds. His successor, Mr 
Bernie Ahern, faces tough 
negotiations with union lead¬ 
ers in the coming weeks. 


EUROPEAN MEWS _ 

Head of German privatisation agency carries her quest for investors to London 

Treuhand fans lukewarm British interest 


By Leslie ColM and Quentin Peel In Berlin 


THE STREET outside the grey 
Treuhand headquarters in for¬ 
mer East Berlin was blocked 
off yesterday by police vans, as 
several hundred steelworkers 
protested about their uncertain 
fate. 

A sturdy middle-aged matron 
In a purple parka was in no 
doubt why they were there. 
“They are screwing us," she 
said. “They tell us nothing. All 
the people here are on zero 
working hours. They won't 
have any jobs again.” 

The demonstrators were 
from the Flnow steelworks out¬ 
side Berlin, one of the 6.000 ail¬ 
ing former state enterprises on 
sale, and still unsold, by the 
Treuhand privatisation agency. 

Inside the headquarters, Mrs 
Birgit Breuel, stern president 
of the organisation charged 
with the greatest ever sell-off 
of state assets, is under no illu¬ 
sion about the sort of pressures 
she is up against. 

“We get cursed all the time,” 
she says. "The Treuhand. was 
created to take all the difficult 
decisions which the politicians 
could not take. You cannot 
build a social market economy 
from one day to the nexL You 
need a breathing spare.” 

It is that breathing space 
which the Treuhand has been 
ordered to provide, by simulta¬ 
neously selling off all the 
assets it can and nursing the 
sicker plants through a painful 
restructuring process. More 
than 3m jobs have been lost, 
and 800 enterprises closed out¬ 
right, but 4,237 have been sold. 

Mrs Breuel, a no-nonsense 
54-year-old former Christian 
Democrat economics and 
finance minister from Lower 
Saxony, comes to London 
today as part of her campaign 
to find new Investors abroad, 
and thus ease the process. 

So far, British investors have 
been notable largely for their 
caution in buying up assets in 
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East German steelworkers protest outside Treuhand headquarters. “We get cursed all the time," says 
agency chief Birgit Breuel (right). In west Germany steel union leaders are threatening strikes over pay 


the east, lagging behind fellow 
Europeans such as France and 
Switzerland. Up to the end of 
October, 21 French investors 
had bought 42 enterprises from 
the Treuhand, 31 Swiss buyers 
had bought 33 companies, and 
just 13 British investors had 
bought 23 companies. 

“The British have always 
had a rather longer pause for 
thought before investing on 
the continent,” Mrs Breuel sug¬ 
gests. But her real problem is 
the relative lack of foreign 
investors altogether not a sin¬ 
gle Japanese has yet signed a 
contract, although several are 
said to be negotiating. 

“We have no lack of inves¬ 
tors. We have 2,000 we are cur¬ 
rently negotiating with, mainly 
Germans,” Mrs Breuel says. 
“But I am convinced we need 


more foreigners in order to 
become more intemationallv 
competitive.” 

British consultants have 
won a number of con¬ 
tracts - “They are costing us a 
lot of money.” she says. What 
Mrs Breuel wants now are 
skilled managers, particularly 
company “doctors" with 
restructuring experience. 

She denies that all the best 
buys have already been made, 
although the last obvious 
plum - the 33 hotels in the 
Interhotel chain - went last 
week for a total of DMlL5bn 
(£870m); all to German inves¬ 
tors except for one to the Hil¬ 
ton International group. 
Indeed, she insists that the 
whole privatisation process is 
still accelerating, 

”We have privatised 40 per 


cent of our companies, -1237, so 
far, and in October alone we 
sold a record 524, which is 24 a 
day,” although she admits that 
most of those are small. 

As regards accusations that 
the Treuhand has sold off com¬ 
panies too cheaply (the latest 
example being the Schwedt oil 
refinery), Mrs Breuel admits: 
“We did not value the proper¬ 
ties of the companies correctly 
at the start. We knew we 
would make mistakes because 
we had no experience.... But 
now we have the know-how.” 

She is also attacked for lack 
of transparency in the criteria 
for sales, both by potential 
investors, and by the workers 
who may lose their jobs. 

"Our critics want us to pro¬ 
ceed mechanically, but we are 
talking about living enter¬ 


prises with people in them. We 
cannot do even'thing accord¬ 
ing to the same system_We 

try to have several offers. But 
there is always one winner, 
and several losers set to com¬ 
plain." 

• The Treuhand executive 
board has recommended that 
the Riva steel group of Milan 
take over the Hennigsdorf ;md 
Brandenburg Meel mills, it was 
announced yesterday. 

The decision to choose Riva 
against a rival bid from a con¬ 
sortium of Thyssen. Bndische 
Steelworks and Saar Steel, is 
subject to approval by the 
administrative board. 

Riva is planning investments 
of DM2Wm. against the Ger¬ 
man bid of only DM 140m. Mr 
Hans Kramer, a member of the 
Treuhand executive, said. 
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SPOT THE DIFFERENCE 
AND SAVE UP ID £814 +VAT. 


When we launched the 40Mb Amstrad PC3336SX® it got 
excellent reviews. 

"It's a safe, reliable and well engineered bit of hardware ... 

atan excellent price i hn..ui cuqm-r ^ iboanr, 

Now we’ve reduced the price by £300* and included two of the 
most powerful and renowned software programmes to make 
the most of the PC3386SX’s power, speed and VGA monitors. 

WINDOWS 3.0Ogives a graphically orientated operating 
environment. It enables simultaneous work on different 
programmes and files, exchange of information between 
applications and multi-tasking. 

EXCEL 3.0® is a high powered, easy to use spreadsheet that 
creates stunning reports, documents and 3D charts. It brings 
all the powerful analytical tools you need to your fingertips. 

And, in order to make the most of this great business 
software we’ll give you a FREE mouse, bringing your saving 
up to a staggering S814 + VAT* 


In addition to the amazing deal on the 40Mb PC3386SX 
we've introduced an SOMb model with 4Mb RAM which also 
comes with free WINDOWS, EXCEL and mouse. 

Both models use Intel 386SX® processors running ar 2uMHz 
making them amongst the quickest SX PC’s on the market. 

"One of the fastest SXs we’ve ever looked at" 

i Uiul i'rr *-i ■ -4q -ri r '.I.. w 

The Amstrad PC33S6SX always offered excellent value 
but the difference now is that it starts at just S1U09 + VAT 
(£1291.33 inc VAT) with industry leading software and a 
mouse FREE. 

It's hardly surprising that ‘What Micro Magazine' said 

“This is the one to buv? 
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MODEL 
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SAVE" 

PC3380SX 40Mb with 12* mono monitor 
with Windows, Excel and Mouse 

£1913 

£1099 

£814 

PC3386SX 80Mb with 12* mono monitor 
with Windows, Excel and mouse 

£2013 

£1499 

£514 

PC33S6SX 80Mb with J-T high resolution colour 
monitor with Windows, Excel and mouse £2213 
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[ Please send me details about the Amstrad PC3386SX. n11 . 

1 Name-I 

I 1 

I Address_I 

1_ _ Postcode_ I 

I Coupe* taformaiton may bo tapf on a oafamse Tins may bo passed to youf Antsfrad deafct n you | 
j oojaapfeaseiickbai □ j 

j_SendtOjAmSttadpIc.POJica462.^r^mj«^.^ssaxCM1<4EFTel:(0277)262326. 
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INTERNATIONAL NEWS 


Bank of Japan ^panese 

rejects calls to 
boost economy futl H:® 


begin to 
view the 


By Stefan Wagstyl In Tokyo 

MA Yasushi Mieno, the 
governor of the Bank of Japan, 
yesterday firmly rejected calls 
for measures to ease monetary 
policy and boost domestic 
expansion. 

Such steps could undermine 
price stability in Japan and 

worsen the global shortage of 
savings by reducing the coun¬ 
try’s current account surplus, 
he said in Tokyo. 

The right way to reduce the 
surplus was to keep the yen 
strong against the US dollar 
and to promote further market- 
opening measures in Japan 
- and not by boosting domes¬ 
tic spending. 

The governor's remarks 
helped to boost the yen against 
the dollar. The dollar closed at 
Y12&53 m Tokyo, down YL12. 
His refection of policies to pro¬ 
mote domestic expansion 
depressed the stock market, 
where the Nikkei index of lead¬ 
ing shares fell 248 points to 
dose at 22£6S, the ninth daily 
decline in a row. It Is the lon¬ 
gest losing streak since 1968. 

Mr Mieno's speech was made 
amid widespread debate about 
the state of the Japanese econ¬ 
omy. Business leaders and 
many politicians are pressing 
the central bank to ease inter¬ 
est rates further even after this 
month's cut in the official dis¬ 
count rate from 55 per cent to 
5 per cent. Yesterday Mr 
Mlchio Watanabe, the foreign 
minister, called for another 05 
percentage point reduction. 


The government is also 
reaching a crucial stage in 
talks between officials and pol¬ 
iticians over the budget for the 
year from April 1992. The rul¬ 
ing Liberal Democratic Party's 
chiefs would like a measure of 
expansion in spending, not 

least because there is an elec¬ 
tion next year to seats in the 
Diet’s upper house. But the 
finance minis try is concerned 
about facing tax revenues and 
a possible increase in the pub¬ 
lic sector deficit. 

Hr Mieno said domestic 
expansion would undermine 
price stability. Although short¬ 
ages of goods and labour had 
eased slightly, supply 
remained tight The expansion 
would reduce Japan's flow of 
savings so cutting the amount 
of capital available for the 
Soviet Union and elsewhere. 

Recent reports have shown 
that the Japanese economy is 
slowing faster than before. The 
government’s Economic Plan¬ 
ning Agency said in a report 
last Friday that activity was 
weakening in housing, cars 
and capital investment The 
Japan Department Stores Asso¬ 
ciation reported yesterday 
department store sales last 
month grew only L6 per cent 
over the year before, following 
a LB per cent rise in Septem¬ 
ber. Mr Mieno said yesterday 
that even though the economy 
was slowing the level of activ¬ 
ity remained at an historically 
high level. 


on HDTV 


INDUSTRY officials heralded a 
new television age yesterday 
as Japan began an average of 
eight hours a day of high-defi¬ 
nition television (HDTV) 

broadcasts, Reuter reports 

from Tokyo. 

"This is probably going to 
be one of the landmark years 
that goes down In the history 
of information technology,” 
Mr Norio Kumabe, director 
general of the EB-Vfcfaxn Pro¬ 
motion Association (HPA), 
told a symposium before 


Tokyo urged to take 
environmental lead 


By Robert Thomson in Tokyo 

THE Japanese government was 
encouraged yesterday by Mr 
John Wakeham, the UK secre¬ 
tary of state for energy, to take 
a leading role in the interna¬ 
tional debate on the environ¬ 
ment and to popularise energy- 
saving measures successfully 
introduced into Japan. 

Japan is keen to be take a 
higher profile in the debate on 
the environment, and Mr 
Wakeham said Tokyo could 
play a big part in helping 
China to overcome its environ¬ 
mental and energy problems. 

"We won't solve these prob¬ 
lems on a national basis or on 
a regional basis” Mr Wakeham 
said. He emphasised that there 
had to be international co-ordi¬ 
nation on issues such as cap 
bon dioxide emissions and 
energy sources. 

Japan's ability to take a lead¬ 
ing part in the debate has been 
hindered by a dispute between 
the Ministry of International 
Trade and Industry (Miti) and 
the Environment Agency over 
the stabilisation of the coun¬ 
try's carbon dioxide emissions. 

Miti has proposed that car¬ 
bon dioxide emissions must 
increase by about L3 per cent a 
year until the end of the 
decade if the economy is to 



Wakeham: help for China 

remain strong. But the Envi¬ 
ronment Agency says that, 
after a few more years of 
increases, emissions can be cut 
to 1990's level by the year 2000. 

While Japan has officially 

pramispd to “freeze" wnisrimw, 
the two government agencies 
have given conflicting interpre¬ 
tations on whether the freeze 
will be at the 1990 or 2000 leveL 
However, Miti has more influ¬ 
ence and Its schedule of 
increases appears to have been 
adopted as official policy. 


Japan’s HI-Vision HDTV sys¬ 
tem h**« 1,125 twining - line*, 

roughly twice the number for 
con venti onal televisions, and a 
screen with a length-width 
ratio of 16 to nine rather than 
the conventional four to three. 
Digital audio provides sonnd 
of compact disc quality. 

International broadcasting 
officials at the symposium also 
pledged enthusiasm and sup¬ 
port for HDTV. “With this, an 
important part of our future 
begins.” said Mr Massimo 
Fkfcera, deputy director gen¬ 
eral of Radiotelevisione Ital¬ 
ians (RAI), tiie Italian public 
broadcasting service. 

Mr MxtBuHiro Wada, director 
general of the satellite broad¬ 
casting department at NEK, 
Japan’s public broadcasting 
station, said there were many 
difficulties ahead. 

He was looking at two tar¬ 
gets under the title One Mil¬ 
lion: the price of a HDTV set 
should come down to Ylm 
(£000) and there should be 
1m sets in use, be declared. 

Sets now cost around Y4m. 
well beyond the pocket of an 
ordinary consumer. 

Analysts say the forecast for 
this year’s sales is around 
30,000 sets, largely to busi¬ 
nesses and hotels for exhibi¬ 
tion purposes. 

The test broadcasting period 
is due to last three years and 
will feature sports coverage as 
well as music, films and educa¬ 
tional programmes. NHK plans 
to promote HDTV through 
public displays at next year's 
winter and Barcelona Olym¬ 
pics and to cut the price to an 
affordable level for the 1996 
games in Atlanta. 

The HPA will also obtain 
programmes from a growing 
industry of companies produc¬ 
ing HDTV programmes, 
fririnritng companies in the US 
and Europe. 

Rebo Studio, of New York, 
has recorded 30 hours of music 
shows for HDTV. Mr Barry 
Rebo, Rebo chairman, said the 
Studio produced about half Us 
HDTV material for Japan. 

Symposium participants 
hailed the ability of HDTV to 
show Him* without the loss of 
picture quality an regular tele¬ 
vision. “One of the most signif¬ 
icant aspects of HDTV Is the 
vertical Integration that it 
offers be t wee n TV and mov¬ 
ies,” said Mr Fichera. But he 
expressed disappointment that 
Japan, Europe and the US had 
faded to agree on a common 
HDTV format 


Message received ... and answered 

World’s first two-way 



The nationwide 
Emissary service from Cognito 
puts you in closer touch with your 
mobile staff than ever before. Now you can not only 
send but also receive messages from people on the move. 

This breakthrough in mobile communication technology means 
your company can become more flexible and more efficient than ever, 
h offers you: 
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Rival teams of Egyptian lawyers 
yesterday screamed abuse and scuf¬ 
fled in a packed courtroom, Reuter 
reports from Cairo. A lawyer (centre) 


representing Mr Rashad Nablh, is 
pictured above in the centre of the 
fracas. Mr Nablh is charged with 
signing a cheque for E£1.54bn 


(£ 260 m) to repay depositors in the 
collapsed al-Rayan Mamie invest¬ 
ment company without having the 
money to bade it up. 


a 

Kuwait may clear banks’ bad debts 

Cabinet considers $25bn bond issue plan. Mark Nicholson reports 


T HE KUWAIT govern¬ 
ment has a plan to dear 
billions of dollars worth 
of bad debts from the emirate's 
six mam commercial banks by 
buying them itself in return for 
an extraordinary sale of gov¬ 
ernment bonds. 

The a-hgmg, which bankers 
hope will win cabinet approval 
before the end of the year, 
could amount to the govern¬ 
ment issuing bonds to the 
banks worth a total of KDTbn 
(S25bn). It would represent one 
of the largest single clearances 
of bank debt in history. 

The Kuwait cabinet is con¬ 
sidering the report of a special 
committee formed after libera¬ 
tion to review proposals to 
dear the banks of a heavy debt 
overhang inherited from the 
early 1980s, hut bankers say 
the government has agreed in 
principle to buy the debt and 
that only terms remain to be 
settled. 

Although the debts do not 
relate to the Gulf war, which 
created some confosion but lit¬ 
tle finanrial damage for the 
banks, the government is using 
the extraordinary circum¬ 
stances cre a ted by the war to 
dear a debt problem which has 
plagued the hanks since 1382. 


The debts were incurred dur¬ 
ing the 1982 crash of the Souq 
al Manakh informal stock mar¬ 
ket and the rash of bad loans, 
mostly to collapsed construc¬ 
tion companies, from the oil 
price slump of 1986 which 
remain on the banks’ books. 

.At least LEX) indi viduals and 
companies in Kuwait have 
been involved in attempts to 
reschedule debts from the two 


The government 
hopes that ridding 
the banks of such 
debts will kick-start 
Kuwait’s economy 

crises, which bankers estimate 
total KD7bn. 

The government hopes that 
ridding the banks of such debts 
will kick-start the Kuwaiti 
economy, which has been 
struggling to overcome the 
effects of the Iraqi occupation. 

The Souq al Manakh market, 
which was fuelled by - and 
eventually foundered on - a 
spree of share purchasing 
largely with post-dated 
cheques, left initial debts of a 


staggering $94bn when it 
crashed in 1982, a sum progres¬ 
sively whittled down, by a 
series of settlement pro- 


However by the time of 
Iraq's invasion hi August 1990 
there was enough debt backlog 
to shackle almost all Kuwait's 
hanks. Only National Bank of 
Kuwait, the emirate’s biggest 
commercial bank, had been 
able in the post-Manakh years 
consistently to declare soundly 
based trading profits. 

To stave off an outright ad- 
lapse of the banking system, 
the Kuwait central bank had 
been forced to support all the 
other banks to the time of hun¬ 
dreds of mlJtions al dollars by 
underwriting their provisions, 
safeguarding shareholder 
funds, placing interest free 
deposits and by making direct, 
though undisclosed, subsidies. 

Under the proposed new 
scheme, the government will 
sell the banks a series of 20- 
year bonds to the value of their 
debts, paying a fixed rate of 
interest The central bank has 
suggested a rate of 5 per cent 
but some banks are seeking np 
to 3 percent 

The government will then 
assume the debts and ove r see 


the rescheduling - a bureau¬ 
cratic task likely to be faced 
either by farming a special 
company to arimiriigfcw repay¬ 
ments from individuals and 
companies, or by having the 
b anka farm a joint debt man¬ 
agement commission under 
co nt ract to the government 

Individual debtors are likely 
to he gftriu 25 yea r s ,to repa y 
their det&'with a' year-year 
grace period with n o inte rest 
cfa&iSBcL' op their 
loans. Repayment terms for 
Indebted companies are still 
being negotiated, but it is 
oemg suggested tnat eacn com¬ 
pany present a balance sheet 
to enable the government to 
tailor repayment schema to 
each business's abfltty to gen¬ 
erate inc o m e . 

Although the scheme would 
clear the banking system’s 
problems at a stroke, some 
economists fear that the $25bn 
price tag, pins interest pay¬ 
ments on the bonds, would 


cash Sow. The emirate has 
already paid out an estimated 
$3Stm to cover the costs of the 
war and which will have to 
wait until the end of next year 
for any substantial return of 
oil rev enu es. 


Thai military backs 
down on constitution 

By Peter Ungphakom in Bangkok 


THAILAND'S military- 
appointed National Assembly 
backed down further yesterday 
cn the co un tr y ’s draft constitu¬ 
tion. removing virtually all 
remaining controver s ial provi¬ 
sions. 

Mr Anand Panyaiadran. the 
Prime Minister, who has con¬ 
sistently criticised the draft, 
said he was satisfied with the 
decision to reduce the proposed 
powers of the appointed Senate 
that would have dominated 
parliament after next year's 
elections. 

The climb-down follows two 
weeks of intense pressure from 
a wide-ranging coalition 
opposed to provisions that crit¬ 
ics said would keep the mili¬ 
tary 1 in power after elections 
that are now likely to be held 
in March. 

Participants in the campaign 

included academics, civil 
rights activists, students, most 
of the Press and all Thailand's 


main political parties except 
one that was set-up after the 
February 23 coup to support 
the military. 

The episode appears to con¬ 
firm that while the civilian 
elite in Bangkok was willing to 
accept the military's justifica¬ 
tions for overthrowing the 
elected government of General 
Chatlchai Choonhavan, 
accused of serious corruption, 
opposition against the generals 
installing themselves in power 
remains formidable. 

Yesterday's session oT the 
National Assembly,agreed to 
drop provisions that would 
have given the appointed Sen¬ 
ate power to participate in the 
selection of the prime minister, 
and in budget and other impor¬ 
tant debates. 

The only controversial mea¬ 
sure remaining is the senators’ 
right to vote on censure 
motions against the govern¬ 
ment. 


Donor pressure grows 
on Kenya to reform 


By William Dawkins in Paris 

NORDIC countries yesterday 
added their weight to the infer- 
natfanai pressu re for political 
and economic reform in Kenya, 
as the Nairobi government 
faced anxious western donors 
at the start of a two-day aid 
c onfer e nc e. 

Officials at the World Bank, 
which is ghairtng Hw confer- 
ence. said Sweden, Finland and 
Denmark had prepared a Joint 
statement on civil rights in 
Kenya, likely to be discussed 
today. There had been specula¬ 
tion that the annual meeting of 
the World Bank’s consultative 
group an Kenya would be can¬ 
celled and the fact that it was 
going ahead could be taken so 
a sign of progress, said an offi* 
daL 

Kenva hag a ftwnHwff gnu of 
about SDR270m (£210m) over 
the next 18 months but donors 
have been gntting or delay in g 
aid, due to concern aroused by 
arrests of opposition leaders 


and evidence of government 
corruption. Yesterday’s ses¬ 
sion, chaired by Mr Caffisto 
Madavo, director of the bank’s 
East African department, Udd 
the grou nd work for the sensi¬ 
tive discussions due to take 
place today, when Kenya will 
be questioned on its human 
rights and finan cing xieqnfre- 


Professor George Saitoti. 
Kenya’s vice-president and 


3s 12-man delegation, yester¬ 
day attempted to defend the 
government's economic policy 
" mima g «n pnt qf the public 


Today’s session begins with 
a discussion on human 
resources, which will be an 
opportunity fin- dontocs to air 
ca nc el u s aver ctvQ rights and 
corruption, ft doses with the 
discussion on Kenya’s-aid 
needs, when donas wifi farfi -" 


Automatic confirmation of 
delivery 

The ability to ensure that 
mobile staff arc instantly 
informed of appointment 
changes or business needs 

A way for mobile staff to 
submit orders and progress 
reports instantly 

A message stone in the network 
where messages can be held for 
later delivery 

m 

The fastest, most reliable wav 
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to communicate with your 
mobile staff available on the 
market today 
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THE United Nations, facing its 
wc rst financial crisis, will be 
unable to meet the staff pay 
rol! next month unless wealthy 
member sates like Canada and 
the Nordic countries pay their 
1992 budget assessments far 
ahead of the due date. UN offi¬ 
cials saad last eight. 

Wish a massive UN peace¬ 
keeping and elect ion-supervi¬ 
sion operation in Cambodia 
planned for next year, they 
said this could not be launched 
unless governments contrib¬ 
uted at least S300m “up front". 


Only by failing to pay its 
debts to most of the govern¬ 
ments contributing forces was 
the UN able to maintain nine 
separate current peace keeping 
operations owed a total of 
S463m, Mrs Susan Miffs, the 
UN deputy Controller, said. 

Mr Javier Perez de Cuellar, 
the Secretary General, said in 
a written report yesterday that 
the UN had been “on the brink 
of insolvency for a number of 
years". The problem had dra¬ 
matically intensified now 
because the organisation was 


“required to undertake ever-in¬ 
creasing and complex tasks.” 

Mwa Mills said manda¬ 
tory staff cuts to save money 
coincided with greatly 
increased political tasks as 
most govermenis still foiled to 
pay their dues. More than 
$344m, or two-thirds of the reg¬ 
ular budget deficit, was owed 
by the US. whose total debt 

exceeded $4S5 cel 

The Soviet Union owed a 
total of 6172m. South Africa, 
which lost its General Assent- 
My seat in 1974 but remains a 


UN member, is the thfrd hug¬ 
est debtor, awing SSLSql The 
overall UN debt was placed at 


Among' measures Mr Pesos 
de Crretfar proposed to meet 
the crisis was the estabfish- 
ment of a ttt n Hast had Jar 
peacekeeping to which private 
institutions and teffiyhfttate 
could contribute, a 960m 
start-up fund fin: now psgsn< 


Mubarak 
will press 
Assad to 
back peace 
process 

By Tony Walker in Cairo 

president 

'Ho&ni Mubarak 

of Egypt 10 

•Damascus yes- 
- tentey to pros® 
his Syrian counterpart Mr 
Hafez al-Assad to co-operate m 
US efforts to move the M iddle 
East pqyg process forward on 

two fronts. _ „ . 

The US wants the next 
round of bilateral tal k s 
between Israel and its Arab 
neig hbours, due to open in 
Washington on December 4, to 
be followed soon after hr a 
regional forum at which such 
Issues as disarmament, water 
and environment would be 

M3 _*_ 9 



Egypt has played a crudal 
nde as "go-between” in h elpin g 
to ggfa Syrian support tor 
peace efforts. In this, Mr 
Mubarak's personal fn erasmp 
with Mr Assad has been impofr- 


Syria has refused to c ommit 
itself to ffw* multilateral discus- 
ginns , saying t hat it would not 
oarticinate until significant 
progress was made on its 
demand for the return of terri¬ 
tory by Israel in the 1967 


Egypt, Jordan prat the Pales¬ 
tinians have all indicated a 
willingness in principle to join 
a regional forum at which rep¬ 
resentatives of Turkey, the 
Gulf and North African Arab 
states would also be present 
. Ifr Mubarak is also likely 
yesterday to have urged Mr 
Ansari to participate more con¬ 
structively in bilateral discus¬ 
sions. Syrian obduracy threat¬ 
ened critical “face-to-face” 
talks with Israel-the corner¬ 
stone of US peace efforts -in 
Madrid earlier this month. 

Syria agreed at the last min¬ 
ute to meet the Laaelis after it 
had boycotted scheduled talks 
earlier in the day.- That late 
night mgatfng made do prog¬ 
ress in contrast to constructive 
talks between brad and a Jor- 
ftonwTi- Ritogf fn^ n j teto t w n 

Lebanon, meanwhueT has 
announced that it will said a 
delegation to Washington for 
the Miafarai talks. Jordan arri 
the Pafestimans have indicated 
they would attend.- 

Syria and Israel, whose htb- 
ter sparring was a feature of 
the Madrid opening have still 
not accepted the US invita¬ 
tions. Mr Mubarak will cer¬ 
tainly have been urging Mr 
Assad not to delay. 

A preparatory session of the 
multilateral round is tenta¬ 
tively scheduled for Moscow 
two weeks after the bilateral 
talks convene. But if Syria and 
its client Lebanon refuse to 
attend the regional forum 
would be much diminished. 

The Palestine Liberation 
Organisation, meanwhile, is 
pressfr« Washington to allow 
FLO to travel to tbe 

OS for the December 4 bilateral 
talks. FLO represe nta tives hov¬ 
ered in the wings in Madrid, 
liaising closely with 


More E Timor 
killing s denied 


iterriwH 

in 


INDON ESIA _ 
reports of fresh 


national, in Sydney, said they 
ware credible and urged a 
United Nations 


Indonesia has been accused 
of three separate massacres 
si nce i ts troops opened fire on 
mourners at a cemetery in the. 
former Portuguese colony ou 
November 12,kflfing is people 
by official accounts. 

Amn esty, the human righto 
group, said it had tbe names of 
GO people killed an November 
12 ar mtoeiwg and presumed 


' ft said the fami tfcwth toff, 
aright reach 2001 
Indonesia East 

Timor In 1976. Its rule has 



to 

charging men 
theytaSflSfto- 


wad 

naemDecs 


tionaliy. 

Allegations of BUmp after 
November 12 farfnrfa 60 to .80 
Timorese executed on Novem¬ 
ber 15 rad another 17 in sepa¬ 
rate groups two to three days 


Iranian minister 

on Soviet tour. - 


ME Aff -Afcbar Velayati, Iran’s 



^ ^yesterday met 
Mr Bfitarf Shevardnadze, his 
Soviet counterpart. Renter 
reports from Moscow. Mr 
Velayati arrived In Moscow on 
Sunday for a lWay tour of the 
Soviet Union that wffi take 
him to six mainly Moslem 

mai b ticsln Tfegna canramfa 
Central Asia. 

He brought with him a mes¬ 
sage toMr Madam Gorbachev, 
^Soviet leader, from Presl- 

EasfaemfB- 
a sm Ism . Mr Velayati is 


Ted to tneet Mr Alexander 
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AMERICAN NEWS 


White House 
chief survives 

party assault 

By Lionel Barber, US Editor, in Washington 



MR John Sununu, the 
imperious White House chief of 
staff, appeared yesterday to 
have survived a week-long 
assault by colleagues and Con¬ 
gressional Republicans to farce 
him out of his job. 

In a combined effort to dispel 
doubts about Mr Sununu’s 
future, President George Bush 
arranged for his wife, Barbara, 
and his press secretary, Mr 
Marlin Fitzwater, to voice pub¬ 
lic support for his chief of staff. 

Mrs Bush; speaking to 
reporters at a ceremony to 
receive the White House 
Christmas tree, denied reports 
that she wants Ur Sununu 
removed before the president 
sets up his re-election cam- 
paigtL 

Mr Fitzwater, echoing the 
Christmas spirit, said Mr Stun- 
unu’s job was secure: 1 don't 
think it has ever been In dan¬ 
ger." 

The official endorsement of 
Mr Sununu may not, however, 
remove doubts about his 
long-term prospects. In past 
week, the chief of staff was 
subject to "death by a thou¬ 
sand leaks", in which Republi¬ 
cans and friends of Mr Bush 
called anonymously in the US 
press for him to be fired. 

The latest flap surrounded 
Mr Sununu's effort to shift 
blame to Mr Bush over the 
president's call for lower inter¬ 
est rates for credit card holders 
- which helped trigger a stock 
market slump 10 days ago. Mr 
Sununu denied, in a TV inter¬ 
view, that he had prepared the 
remarks; he said the president 
had ad-libbed. 

But the driving force behind 
the anti-Sununu campaign is 


concern about what one White 
House official described as a 
“free fall” in Mr Bosh's 
approval rating as public confi¬ 
dence in the US economy con¬ 
tinues to drop. Some support¬ 
ers of the president believe the 
best way to turn opinion 
around is to act decisively anH 
shake up the White House 
staff. 

Other supporters are con¬ 
cerned that Mr Sununu, a for¬ 
mer governor of New Hamp¬ 
shire, is seeking to play a 
prominent role in Mr Bush's 
re-election campaign. 

Reports have surfaced that 
some political professionals are 
unwilling to share control with 
Mr Sununu, who is seen as as a 
provincial with no experience 
of running a national cam¬ 
paign. 

More immediately, these 
supporters believe that Mr 
Sununu - who helped Mr 
Bush to win. the 1988 New 
Hampshire primary election, 
the critical first test of the 
presidential cam paign - could 
prove a disaster in February 
1992. 

New Hampshire, once pros¬ 
perous, remains in the depths 
of a recession, and Mr Patrick 
Buchanan, a bard-right syndi¬ 
cated columunlst and televi¬ 
sion pundit, is contemplating a 
run in the primary which 
could bloody Mr Bush. 

Besides, Mr Sununu has 
managed to alienate Congres¬ 
sional Republicans who are 
fiirious that he has blocked 
efforts to introduce a tax-cut¬ 
ting package to stimulate the 
economy before the end of the 
present Congressional session. 

Ur Sununu has persuaded 




A confident John Sununu: They say he was never in danger of losing his job 


Mr Bush to wait until early 
next year before unveiling pro¬ 
posals for reviving the econ¬ 
omy in the State of the Union 
address to Congress. 

The advantage of this is that 
it would avoid breaking open 
the agreement on budget defi¬ 
cit reduction and taking mea¬ 
sures which could unnerve the 
financial markets. The disad¬ 
vantage, howver, is that Mr 
Sununu, a conservative, has 


undermined what little politi¬ 
cal base he has enjoyed among 
Republicans in the House of 
Representatives. 

The lack of action has 
prompted a grass-roots effort 
among conservatives in and 
outside Congress to remove Mr 
Sununu and put Mr Jack 
Kemp, housing secretary, in 
charge of economic policy. 

Although the President 
remains anxious about the 


divisions in his party, he has 
little time for Mr Kemp and his 
ideological brand of supply-side 
economics. The idea of swap¬ 
ping Mr Kemp for Mr Sununu 
is therefore a non-starter. 

In a typical display of loy¬ 
alty. Mr Bush has come out in 
support of his chief of staff 
But the doubts remain, particu¬ 
larly about organisation or the 
re-election campaign and Mr 
Sununu's own role. 


Medellin 
cartel ‘gave 
$10m to 

Contras’ 

By Henry Hamman 

in Miami 

A MEMBER of the Medellin 
cocaine cartel said yesterday 
that the drug traffickers once 
paid $l0m to the Nicaraguan 
Contras. 

Carlos Lehder Rivas, the 
highest-ranking cartel member 
in US custody, made the state¬ 
ment in testimony at the drug 
trafficking trial of former Pan¬ 
amanian leader, General Man¬ 
uel Noriega, in Miami federal 

district court. 

Lehder, who had earlier tes¬ 
tified that the cartel made 
repeated payments to Gen 
Noriega, is undergoing cross- 
examination by the general's 
lawyer. 

Lehder said: “There was 
some contribution to the Con¬ 
tra anti-Communist move¬ 
ment.” Defence lawyer. Mr 
Frank Rubino, asked the 
amount “It could be around 
$10m, sir," Lehder replied- 

The defence is seeking to 
show that the contribution was 
made to the Contras in return 
for the right to trans-ship 
cocaine from Colombia to the 
United States. 

In questioning Lehder, Mr 
Rubino asked if the cartel had 
sought to use a ranch belong¬ 
ing to John Hull, an American 
who lived in Costa Rica 

Lehder, asked if the purpose 
of the $ 10 m contribution was 
to “open a pipeline" for cocaine 
shipments via the Hull ranch, 
denied he had information 
about the arrangement, but he 
did recall some shipments 
going through Costa Rica. 

Lebder’s testimony is impor¬ 
tant to the defence because a 
major part of Gen Noriega's 
strategy is to show that his 
activities were not for personal 
gain but were part erf 1 larger 
regional political issues. 


Argentine sell-off 
reaches Brussels 


By John Barham in Buenos Aires 


ARGENTINA begins a new 
round in its aggressive privati¬ 
sation programme today with a 
conference in Brussels aimed 
at telling the European busi¬ 
ness community about its sud¬ 
den conversion to free mar¬ 
kets. 

President Carlos Menem 
plans to sell or wind up all 
state companies by the end of 
1992. Among them are Gas del 
Estado, the natural gas monop¬ 
oly, SEGBA, the Buenos Aires 
electricity company, Ferrocar- 
riles Argentines, the railway 
network, and a big section or 
YPF, the national oil company. 

At the two-day seminar, 
sponsored by the European 
Commission, officials will bom¬ 
bard their Sft-stroDg audience 
with data on Argentina's eco¬ 
nomic reforms, before a sales 
pitch about each of the compa¬ 
nies. 

The government hopes to 
raise $£L5bn by selling control 
of the companies to private 
operators. Decisions such as 
bow much equity' will be 
offered, or whether to allow 


foreign debt-for equity swaps, 
will be made on a case-by-case 
basis. 

Privatisation is at the bunt 
of the reform af Argentina's 
public sector, itself a leading 
cause of the country's slide 
into an economic mire. Compa¬ 
nies that used to bleed the 
Treasury are being sold, yield¬ 
ing desperately needed capital 
and generating taxes instead of 
deficits. Privatised companies 
should also spur growth 

through greater efficiency and 

investments. 

Last year, Argentina sold its 
national airline and telephone 
network, raising 8174m in cash 
and retiring ST bn of foreign 
debt. 

These privatisations have 
come under intense criticism. 
The chaotic sale - yet to be 
completed - of Aerolineas 
Argentinas to Iberia allowed 
the Spanish state airline to 
monopolise domestic air trans¬ 
port. 

The new strategy is carefully 
planned, with World Bank 
help, to avoid these faults. 


Venezuela pilots strike 


By Joe Mann in Caracas 

PILOTS at Viasa, the 
Venezuelan international air¬ 
line privatised in August, have 
gone on indefinite strike. 
Viasa. now 60 per cent owned 
by Iberia and partners, said 
that the strike would cost the 
airline some SI .35m i£760m) 
per day. 

The pilots, in one of the most 
militant trade unions in Vene¬ 
zuela, ore denuding that their 
pay package be raised to the 
level of pilots abroad. A Viasa 
pilot's basic wage is about $E$0 
per month, plus substantial 
benefits. 


The union asked for a salary 
increase of more than 315 per 
cent, plus extra benefits. Via- 
sa’> offer of a 165 per cent pay 
nse was turned down. 

The conflict is seen in Vene¬ 
zuela as a rest fur the airline 
and the government's privati¬ 
sation programme, and as a 
bellwether for future wage 
demands. 

Viasa posted large losses 
over the Iasi two years and lost 
SI.Sm in October due to pilots' 
industrial action. Viasa's new 
owners seem ready to take on 
the union. 


US urged to tackle Mexico 
its structural flaws tr , ies ne ' 


ADVERTISEMENT 


By George Graham in Washington 


US POLICY makers must turn 
their attention to the medium 
term, with a concerted effhet to 
tackle structural Saws in the 
nation's economy, the ,Organi¬ 
sation for Economic Co-opera¬ 
tion and Development (OECD) 
has urged. 

In its annual survey of the 
US economy*, the Paris-based 
group argues the US must 
reform banking rules, promote 
freer trade, lower farm subsi¬ 
dies and raise energy taxes, to 
boost prospects of achieving 
sustainable economic growth 
and low inflation. 

Topping its structural 
reforms agenda is environmen¬ 
tal policy, which its economists 
say now costs the US 3-3'A per 
cent of GNP. Direct costs of 
environmental rules are esti¬ 
mated by the US Environmen¬ 
tal Protection Agency at L9 per 
emit of GNP in 1389, forecast to 
reach 28 per emit as the cen¬ 
tury ends. But the OECD says 
aggregate impact is higher, 
because industry's capital 
investment is diminished by 
environmental spending costs. 
Overall, these may be curbing 
economic growth by more than 
the slowdown in productivity 
growth of the early 1970s. 

While environmental legisla¬ 
tion has meant improved air 
and water quality, the OECD 
says the US has concentrated 
too much on “command and 
control” techniques of environ¬ 
mental regulation: the Betting 
of detailed quantitative stan¬ 
dards for pollution levels. An 
economic approach to pollution 
might achieve better results at 


lower cost It urges special 
attention to energy policy. 

Noting that US energy prices 
are lower than in any other 
OECD country, and US energy 
use Uglier than any except 
Canada, the study u rges higher 
energy taxes, to cut energy 
consumption, and hence pollu¬ 
tion, and raise revenue to help 
cut budget deficit. “Command 
and control" might be best 
when the aim is to end an 
emission entirely, as in the 
case of lead, but fit might not 
be the most cost-effective way 
to reduce enrri<«fam«. Quantita¬ 
tive regulations are ill-suited to 
con trailing pollution that can¬ 
not be checked at a single site, 
such as agricultural run-off 
yet such “non-point source” 
pollution accounts for 88-99 per 
cent of water poDution. 

Rules curbing car-exhaust 
pmicRinng tackled only one 
factor in the car pollution prob¬ 
lem. but ignored the number of 
trips taken and miles driven. 
The stress on regulatory solu¬ 
tions stemmed partly from a 
perception that pollution con¬ 
trol was essentially a technical 
or engineering matter, or that 
economic instruments would 
be less certain to achieve 
results than regulation. But 
pollution production Involved 
technical and economic 
choices. Hence, economic 
instruments could “contribute 
to achieving environmental 
benefits while reducing costs”. 
*OECD Economic Surveys: The 
United States, OECD PubUca- 
dons, 2 rue Andre Pascal 75775 
Paris Codex 16. Prance. 
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tries new 
plan to 
beat smog 

By Damian Fraser 

in Mexico City 

THE MEXICAN government 
has launched another environ¬ 
mental plan to combat the 
alarming levels of atmospheric 
pollution in the capital. Lead¬ 
ing environmentalists have 
dfcmigmd the proposed action 
as too little, too late. 

The plan is to ban Mexico 
City's industries from using 
high-snlpbiir fuels, to cut pro¬ 
duction at the city’s two elec¬ 
tricity plants by 30 per cent, to 
cut the use of government cars 
by 30 per cart in winter, and 
to tighten atnigefam standards 
for cars, thereby putting older 
vehicles off the road. 

Other such plans have been 
poorly enforced. 

The government's new atmo¬ 
spheric emergency plan, which 
forces industries to close when 
pollution reaches dangerous 
levels has been amended. 

Some 36,000 industries pro¬ 
duce more thaw a third of 
Mexico’s GDP in the Valley of 
Mexico around the capital city. 

Last month, ozone levels in 
Mexico City reached 340 points 
on file Imeca air quality scale 
- about four times the maxi¬ 
mum exposure recommended 
by the World Health Organisa¬ 
tion. Every month this year, 
average ozone levels have 
reached new records. 

Under the latest emergency 
atmospheric plan, industrial 
activity would be reduced by 
about 30 to 40 per cent when 
pollution levels lie between 
200 and 350 points on the 
Imeca scale, by 50 to 75 per 
cent 'when it lies between 350 
and 400 points. Given a level 
above that and practically all 
of Mexico City will be dosed 
down. 

• Mexico's trade deficit 
continued its relentless rise in 
September, to reach $4J3bn in 
the first nine months of the 
year. Excluding revenues from 
macmiladoras (in-bond manu¬ 
facturing plants) the deficit 
was S7.34bn. 

The deficit reflected growth 
in imports of 25A per cent 
compared to the equivalent 
period last year; non-oil 
exports increased by LL5 par 
cent, while ail exports, 80 per 
cent of the total Ml by 3-9 per 
cent. 


FUTURE BUSINESS STRATEGIES IN SOUTHERN AFRICA 


Massive funds allocated to major housing, 
education and health projects 

Jan Steyn, Chairman of die Independent Development Trust, speaks to John Spira, 
Finance Editor of Johannesbuig’s Sunday Star. 


Spin: The IDT recency completed its fni year of operation. 
What has benadiieved? 

Steyn: Since opening its doors, the IDT has allocated more than 
Rl^b3Boa to about 130 major bousing, cdocariona] and health- 
related projects. 

Spira: Ob wtat basis cBd the IDT establish its initiative^? 

Steyn: Via inreosm consultations with a wide raqge of actors and 
interested patties, securing its financial base, building its capacity 


of key adore in the mtcnntioral community. 

The consultation process involved discussions and decisions on 
four central issues: 

★ How the Trust could secure and aacodh its independence. 
Negotiations with leadership in government at ail relevant 
passible levels followed and independence was secured. 

★ The creation of the contents of the Tcqsl Deed, which would 
identify both the objectives and the focus areas and would 
determine the Trust's operational framework. 


was ip girc as large a proportkqofthehoiiielcg as possible arness 
id our resources by way of a capital stbshfy. 

Through such an initiative* some XX) 000 families would., in a 
relatively short time, be able to gain access to bond in foil, ddensible 
title. 

Had we gene foe other route of subsidising housing delivery, 
we would have substantially reduced the impact our limited 
resources could achieve. 

Spira: How are the UJPs> ftmds being aHocalrd to edneatiou? 

Steyn: WeVe concentrated on dearly defined areas such as pre¬ 
school education, access to quality primary education, and 
vocational and technical training. Wc ve also sought o strengthen 
foe capacity of teachers — thereby buildup a milhplying factor 
imo our investment. 

In everything we've done our efforts have been to advance 
sustai n able development, sede to promote sclf-fdianoe, and wotd 



* The identification of trustees who mild be ““represenutive 
without rcpreseraing’* the various tngmsations and bodies that 
make up the kaleidoscope of South African public life. 

-* Tbe relationship of foe Thrsi with other key agencies and adore 
such as the Development Bank of Southern Africa, the Kagiso 
Trust, theSAHousipgThismfie Urban Foundation, the range 
community-based orgmisaaons, as tell as government at 
national, provincial, regional and local levels. 

While the TYust was securing its financial base, il had also to 
seek private sector support for funding co-operative ventures, 
thereby au gmex tf in g its resources. 

The attitude and respomc of foe international community had 
also id be gleaned. This ws achieved by sharing thoughts with 
icpnaentathes of their governments hi Saudi Africa as well as with 
gome tf the iniematkatal agencies active in develo pm ent writ here 
and in other developing countries. 

Spira: How were these initiatives translated into restdfc? 

Steyn: The Trust Deed was formalised and approved by key 
interested parties by July 31 1990, a wide-ranging 

consensus in the proocss. 

The Ihist bad also seemed the transfer to its control of foe R2 
billion pitted to il by governmenL. 

A small number cfliy staffwere appointed and die first meeting 
of the Board of Ihistecs was held utAngnst 1990. The Trustees 
in turn began id establish foe general policy parameters within which 
we would nod- 


Every effort has been made do gear, or recycle, our funds. 
These objectives are difficult to achieve am ong the very poor. 
Yd ] believe we hwe underestimated the capacity and wiDiigies& 
of even severely dsadnaneged South Africans roconttfome k> their 
own advancement and that of their dependant 
Wrc also anxi ous to increase our resources by using them as 
a funding base that would attract private sect or investment. 

Spira: Have yon succeeded in attracting; private sector 


Sheyn: I must confess bo some disappointment at the reluctance 
af private enterprise id think imaginatively In deve lo ping and 
exploiting opportunities to participate in activities which da 
perhaps, cany extra ride but which ate nerenheto d efe ns i ble a nd. 
tn a longer-term evaluation, moat certainly in the national tad 
business's <*vn interest. 

Having said that, 1 must acknowledge the efforts of those who 
have shown the vision and wisdom lo invest so significantly in the 
future of our country and have supported our initiative and those 
of others. Isahae in particular foe odtiqg Private Sector htiriative 
lo which leading conqnnie* haw contributed some R550 million. 
We shall be writing closely with them. 


Jon Steyn 

The next two to three years win tell if we tunc, or could have 
done, more. Have we. for example, helped begin to build a new 
society? Have we. through our work, bridged some of foe divite£ 
Hawe we given poor South Africans hope of a better future? 

Ufe hope to fame positive answers to some of these questions by 
this time next year. 

Spira: Una for the South African Government has (haded the 
IDT id (be tune of R2 bflBon. This is dearly msnflfcienl to meet 
tbe eounteyh housing, education and health care needs- What 
are your plans for obtaining additional funding? 

Steyn: We are seeking to gear our funds at several levels: 

1. There is the Private Sector Initiative do which I have already 
referred: we hope these funds will boost our education 
programme. 

2. Through our Cofcteralised Housing Investment Riper (CHIPS) 
scheme, we aim to secure R500 million from South African 
institutions for kw-cast housing. 

3L Vk are looking te local business working ft 4th local communities 
to contribute between IDS and 205 tofoecostcfourpicgec& 

-k We arc seeking support from tueniational ofgamsathns, both 
by way of loans and grams. 


confident of bring able to draw funds from 
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Steym Here it ms important foot vc should secure foe itwhoneni 
of actors on the ground and of beneficiaries — with the object of 
en ge n d e ring in these participants a gpntnne sense of ownership of 
the products our resource would ddiver. 

Thus we began to commit our funds to otHho-gxouod activity 
in our focus areas of housing, health and education. 

White our objectim are to break foe qefe cf porcrty aid promote 
self-reliance, we wtdi to do that through asthg agencies — not 
do it oursehres. 

Hence we have remained small, to ensure that the greatest 
proportion of oar funds reaches (hare we wish to asafl through 
the agencies that can service their oeeds. The a lt e rna tive would 
have been to grow foe otgaasackn, wjfo foe attendant cousequences 
that flow from large and often b ure aucratic structures. 

Vfe wish to teach the very poor in our society. Funding has 
occasionally been tatgetsd less directly for their ultimate benefit, 
but we shall direct fte^vac majority of our fends at those who hare 
not or grossly btadraqimfi:, access to resources. 

We wish to bo consistent, feir and equitable m our allocations 
— which meats focused mvotament in each of our targeted areas 
of op e rati on. 

Spira: In tbe bming sphere yotfve opted fo capital arftfnfics 


Steyn; It's been link understood and much abused. 

There are those who pay lip service to the concept and continue 
to initiate development without any real effort to ensure, through 
genuine ih* ugdef smfiDg, ft ft T ywt m tmd input of 

interest groups "tin the ground"—all c?which would help secure 
beneficiaries as panneg in the process and owners rfthc product. 

Then there are the “gateiooepefs"" who insist that it is th *' r 
endorcemenr that sanctions an initiative; they—the self-anointed 

— who hawe the power to decide. This is where the ideologies, 
os policy kwd. and foe powcHirofacra, at a functional level, operate 

— and hare often en t renche d themselves. 

None tf these fetobecopfased with Ureggatrofr comrined 
wnifaewte gmswroog lesid hare M Belfhh^ devoted ihcni s e to 
to projects and programmes to meet foe weds of the poor. 


Wly? 

Steyn: Ws need to reach as may people as our foods permit. Thai 
wby, in foe area c/housing, we decided to concentrate cur resources 
m a limited series of focused thrusts, foe most ingKrtare of which 


beds, ft has had R2 bflBon of the pnblfcfc money at Its disposal 
for nearly B merits; yet not a great deal fat the way of tangible 
results te evident Is the criticism Justified? 

Steyn: % are a c ting with all deliberate speed. It is with due 
coosidaatkx)thmI[ireihetim i 1deiibenuespee(i"Thepressnre 
on us IQ select projects and invest funds has been immense. Wvc 
been determined, houma; not id be injudicious or indiscriminate 
in makxog our investntents. 

Businessmen know that major projects require careful 
programming mA fipprifrim Potitidasa know that 

time is required to build a power base. Acafemics realise the 
importance of research as a precursor to sound development 
practice. 

Ya wc'te been required by »rush our fences, ignore sound 

development principfcs (souk of which 1 bate mentioned) and nect 
the money in foe gpountT so that the various pressure groups could 
benefit and pro sper Ufc can't accept this. 

I believe that wife foe involved support of cor team of dedicated 
Thatccs, mdthc con sc ien o ous application of our small staff, we 
haw achieved some remarlobte results. 


Spin: Are you 
abroad? 


Steyn: All the indications arc that wc should hare success. Together 
with foe Kagiso Trust and the Development Bank of Southern 
Africa, we had a particularly successful meeting with the European 
Community and I met recently with Lynda Chaikcr. tte have been 
encouraged by foe respon se . 

Spira: The DDT b already addressing existing needs through 
a large number of prefects. Are you able to Identify am new 
needs that m yht emerge over the next year or two? 

Steyn: Our whole education system is m need of reconstruction 
and we believe we must pby a port in this. The focus u ill be on: 

■ le git im i sin g the education process 

■ securing greater participation by parents and representative 
community structures in foe education system 

■ increasing opponunities 6pr<feadvanOpcdpxAipsaie\TTy point 
of foe education spectrum. 

Thus, for «arnp lg_ we intend Lamcfaing a natnatal srimtij buildup 
crust, directed at meeting foe backlog of 100 000classrooms within 
ifac cornea set out above. 

In housing, we see foe captoJ subsidy scheme, with ownership 
of land as a lever, as merely foe first step in a process that will 
involve all the elements of consolidation. 

In health, wc intend to use our resources to cfcnrbp pnrrury health 
care on a unified model rather than foe fractured services presently 
provided. 

UfriirBfidy. foe smrailatkKi of suscmnhle development is q a&C&l 
co mp onent of a new South Africa. The development process is 
essential to underpin foe efforts of political leaders to secure a 
constitutional settlement. Unless tangible products visible lo 
ovt&ary people and hnpactiiB on forirmtyd^'Uvtt 
(taring foe period of transition, it will be vzry difficult to sustain 
foe stability necessary to ensure the success of foe process. The 
development agencies such as IDT, the Kagiso Trust, the 
Development Bank. Ihc Urtun Roundatxin. tbt Pri\a* Sector iiseff 
and others hnvc j key ro le co play at ensuring that nrgpumiDu airi 
not confrontation remains the preferable option. 
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AMERICAN NEWS 


Canute James on ■ A new economic climate in the Caribbean 


Venezuela’s search for a lead role B Kingston’s free ma rj — 


Trade wind from the north brings chill Jamaica’s reforms fail 

Central America and the Caribbean fear a Mexican pact with the US and Canada important chicken test 

T HE Central American .■ ■ *"3 T~Vi Tiffi■*™tom produced and cut attitude towards recent Clevel¬ 
and Caribbean countries in the US. However, producers opments. Bfr Myles Frechette, m Tama,, 

whose fledrfimr indus- ■ ffS- now believe that, unless they assistant DS trade represent- TEWSC^TS Jamau 


T HE Central American 
and Caribbean countries 
whose fledgling indus¬ 
tries have benefited from the 
US market are looking with 
trepidation at Mexico's 
impending entry into the 
North American Free Trade 
Area They Tear that they will 
not be able to compete with a 
Mexican Industrial sector chat 

has unbridled access to the US. 

The worry is not about com¬ 
petition on a level Geld, but 
over the possible inability of 
some key sectors, subject to 
quantitative and qualitative 
restrictions and tariffs, to hold 
their ground against Mexico. 

Mr Karl James, president of 
the Jamaica Exporters’ Associ¬ 
ation, said that Caribbean and 
Central American markets in 
the US might be washed away 
by a wave of cheaply produced, 
competitive Mexican products. 
His case may be overstated in 
emphasis, but there is a gen¬ 
eral conclusion in the region 
that serious damage will be 
done. 

Ironically. 24 countries in 
the region which are now view¬ 
ing the Mexican threat with 
fear have had a significant 
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advantage in access to the US 
market. Seven years ago they 
were made beneficiaries of the 
Caribbean Basin Initiative 
(CBI), a trade programme 
which allowed countries desig¬ 
nated by Washington to ship a 
range of products, also selected 
by the US. duty free. 

However, the CBI con tains 
exceptions instituted under 
pressure from US indus¬ 
try - including textiles, 
leather goods and petroleum 
products - and it was here, in 
textiles and garments, that the 
CBI participants argue that the 
region could make its biggest 


impact. Officials repeatedly 
emphasise that the CBI, an 
arrangement “unilaterally 
implemented by the United 
States”, is hardly a free-trade 
treaty for all products, arguing 
that only free access would 
enable the region to compete 
with Mexico. 

The nature of the threat is 
illustrated by the garment 
industry’s fears. While not 
eqjoying duty-free access, the 
industry nevertheless expan¬ 
ded through negotiated quotas 
and special agreements that 
allowed the re-export of gar¬ 
ments assembled in the region 


from fabric produced and art 
in the US. However, producers 
now believe that, unless they 
also get unrestricted access, 
they will not be able to com¬ 
pete with Mexico. 

“This would wipe out an 
industry in the Caribbean and 
Central America whose exports 
to the United States last year 
were valued at Jl^bn." said Mr 
Peter King, Caribbean co-ordin- 
a tor of the Central American 
and Caribbean Textile and 
Apparel Council and c hair man 
of the Garment and Textile 
Commission of the Caribbean 
Common Market. “V Mexico 
gets free access and we do not, 
millions of dollars in invest¬ 
ments. by US and regional 
businessmen, and tens of thou¬ 
sands of jobs will be lost” 

Businessmen in the region 
say that there are indications 
of a diversion of investor Inter¬ 
est from toe region to Mexico 
with regard to the possible 
location of factories and argue 
that a shift of potential and 
incremental Investment could 
encourage disinvestment in the 
region at large. 

However, US officials urge 
toe region to adopt a measured 


attitude towards recent devel¬ 
opments. Mr Myles Frechette, 
assistant DS trade representa¬ 
tive for Latin America, says 
that the region should not be 
unduly concerned at this early 
stage: Tf there is one piece of 
advice to give to the Carib¬ 
bean. it is to watch carefully 
the negotiations with Canada 
and Mexic o." 

He admits: “Should there be 
a free-trade arrangement with 
toe United States, Canada and 
Mexico... it is probably honest 
to say that, over time, the mar¬ 
gin of preference that exists 
under the CBI will be eroded." 
However, he suggests that the 
Caribbean region might be 
allowed a transition period of 
about 10 years. “Such a period 
would be plenty of time for 
government and businesses to 
adjust to the new situation,” 
Mr Frechette said. 

Nevertheless, any disruption 
of the region’s DS market 
could seriously damage toe 
weak economies erf the 34 coun¬ 
tries which benefit from the 
CBL Their exports to toe US 
last year were valued at 
$7.52bn, 12 per cent more than 
1990. 


Caracas steps up its diplomatic offensive 


W HEN President Jean- 
Bertrand Aristide of 
Haiti was overthrown 
and sent out of the country at 
the end of September, he sur¬ 
prised many in the Caribbean 
by seeking refuge in Vene¬ 
zuela. Having declared his 
intention to return as presi¬ 
dent, Mr Aristide had been 
expected to approach a nearer 
neighbour. 

The choice, however, had 
less to do with strategic consid¬ 
erations on Mr Aristide's part 
than with toe diplomatic and 
economic offensive in the 
Caribbean by the Venezuelan 
president, Mr Carlos Andres 
Pdrez. 

Mr Pferez recently undertook 
a Gurry of visits to Caribbean 
countries as well as receiving 
several Caribbean leaders in 
Caracas, as part of his drive to 
establish Venezuela at the cen¬ 
tre of a new economic initia¬ 


tive in the Caribbean basin and 
as a link between the area and 
Latin America. “We are all 
Caribbean people," he told 
Caribbean leaders in St Kitts 
earlier this year. “We comple¬ 
ment each other, but we have 
ignored each other. We have a 
common history and a com¬ 
mon destiny. The Caribbean 
destiny of Venezuela goes 
beyond its 2£O0km coastline on 
the Caribbean Sea.” 

Such overtures are not new: 
several countries have bene¬ 
fited from a Venezuelan oil 
facility operated with Mexico 
which grants rebates on pur¬ 
chases of crude and guarantees 
supplies when the market is 
tight; Venezuela has bought 
bauxite and alumina from 
Jamaica and Guyana; it has 
been a member of the Carib¬ 
bean Development Bank, 
which provides project financ¬ 
ing for many Caribbean coun¬ 


tries; successive administra¬ 
tions have offered assistance to 
island countries to build 
houses, stadia and other sport¬ 
ing facilities. 

However, smaller Caribbean 
states have tended to view 
Venezuela with more than 
passing suspicion. With a mar¬ 
ket several times that of toe 
Caribbean islands taken 
together, and with an eco¬ 
nomic base much stronger and 
more sophisticated than that in 
the archipelago, there are 
latent fears that Venezuela’s 
real intention Is to take control 
of the weaker economies. 


M r Perez attempts to 
allay these suspicions 
by asserting that bis 
country once had similar con¬ 
cerns regarding toe US but dis¬ 
covered the answer was in 
gaining economic strength 
through regional cooperation. 


It was this idea which clearly 
lay behind Mr Perez's decision 
to apply for Venezuelan mem¬ 
bership of the English-speak¬ 
ing Caribbean Economic Com¬ 
munity (Caricom), and officials 
in several Caricom countries 
now believe Venezuela stands 
a better-than-even chance of 
being accepted. 

The application was filed 
after Mr Perez offered preferen¬ 
tial treatment for Caribbean 
Community exports, on which 
tariffs will be reduced gradu¬ 
ally over five years until there 
is duty-free entry. 

After five years, the Caricom 
states will start a phased 
reduction of tariffs on Venezue¬ 
lan products, eliminating them 
over five more years. At the 
mid of toe 10-year period there 
will be free trade. And all this 
could be advanced if Venezuela 
is allowed into the Community, 
which hopes to became a com¬ 


mon market in three years' 
time. Meanwhile, concern 
remains in parts of the Carib¬ 
bean over the impact of Ven¬ 
ezuelan membership. Commu¬ 
nity imports from Venezuela 
last year were valued at 1360m, 
with Venezuela’s imports from 
the Community valued at only 
390m. even though Venezuela's 
population is four times as 
large; 

"Venezuela offers an impor¬ 
tant new development for our 
islands, but I detect some 
doubts and hesitation," said 
toe Jamaican prime minister, 
Mr Michael Manley. “This is an 
event of great significance in 
the region. When it became 
clear that Mexico was negotia¬ 
ting to get into the North 
American Free Trade Area, 
there was a need for a 
response... not one of retreat¬ 
ing in fear. Venezuela’s Initia¬ 
tive offers a new opportunity.” 


N EWSCASTS on Jamai¬ 
can radio stations at 
breakfast time now 
offer a common fare, mainly 
increases in pries for food and 
other consumer goods, and a 
new exchange rate for the 

island's currency. 

This is the result of the 
Jamaican government’s deci¬ 
sion to deregulate toe foreign 
exchange market — the most 
significant effort, by an admin¬ 
istration once publicly co mm it¬ 
ted to controlling most things 
economic, to create a market 
driven economy. 

The impact will worry Mr 
Michael Manley, the prime 
minister, who in the middle of 
a five-year term has seen bis 
popular support eroded by a 
perception that the move 
towards a market economy 
was Mwp mishandle d. A cur¬ 
rency depreciation of 31 per 
cent gfopg the deregulation has 
been accompanied by higher 
prices, billowing inflation and 
high interest rates; 

Mr Manley’s administration, 
however, is hardly likely to be 
surprised at its waning politi¬ 
cal fortunes. 

Poor Jamaicans have been 
hit hard. The weekly national 
minimum wage is enough to 
buy just three chickens. Worse 
could come. 

Inflation is running at about 
30 per cent, toe same rate as 
last year. 

Mr Manley, who had earlier 
been undeterred by critics of 
his apparent abandonment of 
social democratic principles, 
clearly considers it a better 
rink to face the dislocation of a 
currency depreciation now, in 
the hope of some stability 
when the currency finds its 
true parity. 

Substantial devaluations of 
the Jamaican dollar are not 
new to toe island's 2J5m peo¬ 
ple. Devaluation has long been 
among the conditions set by 
international financial institu¬ 
tions for credit Between 1983 
and 1966 the Jamaican dollar 
was devalued by 70 per cent 
under the administration of Mr 
Edward Seaga, now the opposi¬ 
tion leader. After it took office 
in 1989, the Manley govern¬ 
ment devalued by 22 per cent 
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Face of poverty-: an old woman on the streets of Kingston 

before allowing the currency to lies and cartels 
float a year ago. government ara and private 

In allowing the currency to business Although 
find its true value, the govern- retailers hare toe to, jet 
ment is using monetary mea- their own pnres. u>e 
sures to discourage rapid price is cstabusiwd eac h j*W 
depredation. The central bank by 3 staic^owneo TPQw ywy 
has accepted bids for certifi- which controls inpirtt pfr: 
cates of deposit at an average cessing and distribution .^ . 
interest rate of 35 per cent as Mr P J Patterson, thedejarty 
part of an effort to reduce prime minister and t mzaot 
liquidity in the financial sys- minister, said the ggvpBBawf 
tem and ease pressure on the was working on an!i-t rint:fcg 
Jamaican dollar. Banks and islation to reduce toe caegrol 
other lending institutions have monopolies have over thtfMpBr. 
increased their interest rates, oray. The Labour oppoattwo 
The business community contends that Mr Hiwt y 
regards this as counter-produc- moved too quickly towtth a 
tive as it makes more diffi cult totally deregulated ecotfodf, 
toe new investment which the and that it should 

S iveroment says can exploit awaited an Improvement la ft* 
creased opportunities for country’s finances, 
export through a competitive The central bank reports-U» 
exchange rate. There is, how- balance of payment s pr the 
ever, business support for the current account had improved 
deregulation policy. by S130.?m :n the first six 

But the administration’s months of tots year, moving 
efforts towards a deregulated from a deterioration of 138.6m 
economy are unlikely to sue- in the first half of I99ti to an 
ceed unless there is a loosen- increase of S9£.Zm between 
ing of the grip of toe monopo- January and June; 


I 


I 


«ri 


I 


i 


i 


•jrnTiTiji 




When Chrysler Corporation created the original minivan in 1984, the company introduced to the world a brand new 
concept a spacious, comfortable, versatile vehicle that drove and handled like a typical passenger sedan. Over the years, 
Chrysler has continued to refine the original concept Today the Chrysler Vbyager features the first standard driver’s side 
air bag of any minivan in the world. Also available are microprocessor controlled anti-lock brakes and a technologically 
advanced all-wheel-drive system. The'Vbyager’s list of standard equipment is comparable to that of a luxury sedan. And 
the Chrysler minivan still seats up to seven people or accommodates an amazing amount of cargo. The Chrysler Voyager 



has become the world’s best-selling minivan, with over 25 million sold to date. Tbur Chrysler devlp r A 
is ready to give you a personal demonstration of all the uncommon virtues of the Chrysler Voyager. CHRYSLER 
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WORLD TRADE NEWS 


British exporters 
hope to win big 
contracts in Iran 

By David Dodwell, World Trade Editor 


Kaliningrad flings open its doors 

A Russian enclave aims to be an east-west hub, writes Gillian Tett 



US EXPORTERS are expected 
to win substantial contracts 
from Iran alter efforts, which 
begin this week, to settle an 
estimated £200m in arrears 
Owed to B ritain. 

- A two-man' delegation from 
the TIE’S export credit agency 
is to visit Tehran this week. 
The money is owed to Britain 
by the former government of 
Shah Reza FahiavL 

The visit was made possible 
by last week’s release of Mr 
Terry Waite, Britain’s last Mid¬ 
dle East hostage. 

If successful, contracts could 
begin to emerge in petrochemi¬ 
cals, power generation and refi¬ 
neries, mining , dams and oQ 

installations. 

The Export Credits Guaran¬ 
tee Department (ECGD) delega¬ 
tion is expected this week to 
meet central bank and finance 
ministry officials in Tehran. 
Officials decline to identify 
exact arrears to Britain, but 
say the debt issue could be 
resolved quickly. 

Britain re-opened its 
embassy in Tehran in Novem¬ 
ber last year, but has consis¬ 
tently made clear that Iran 
would not receive any medium- 
term credits from the UK until 


the hostage crisis was resolved. 

Exporters have become 
increasingly Impatient in the 
past year that they have effec¬ 
tively been barred by the hos¬ 
tage crisis from bidding for 
large contracts in Iran. Com¬ 
petitors in Germany, Italy 
France have faced no such bar, 
and have seen exports rise rap¬ 
idly. 

Export-credit coverage to 
Iran has been limited since 
1962 to short-term guarantees. 
These underpinned exports in 
1990 amounting to £393m, an 
increase of over 50 per cent 
from £257m in 1989. 

The sharp rise In 1990 
exports is linked to Iran's 
demand for Western technol¬ 
ogy as it reconstructs after its 
war with Iraq. 

Absence of medium and 
long-term credit cover has shut 
UK exporters out of the biggest 
contracts for power plants, 
dams and oil installations. 

Iran has Insignificant 
long-term debt, and an excel¬ 
lent payments record, enabling 
it recently to raise a $l.8bn 
medium-term credit through 50 
banks led by Sodetd GendraJe 
of France. 


W HAT do you do with 
an odd, impoverished 
and politically sensi¬ 
tive little chunk of land, head¬ 
quarters of the Soviet Baltic 
navy, that once belonged to 
Germany, was then seized by 
Russia, but is now cut off from 
both by Roland and newly 
independent Lithuania? 

The solution, Russian lead¬ 
ers say, is to create a free eco¬ 
nomic zone. After 45 years as a 
sealed military enclave. Rus¬ 
sian Kaliningrad (formerly 
Konigsberg, the German capi¬ 
tal of East Prussia) plans to 
fling open its door. It is hoping 
to become a key link in east- 
west trade as a free economic 
zone modelled, somewhat opti¬ 
mistically, on Hong Kong. 

Officials envisage its very 
oddity, a cornucopia of Rus¬ 
sian, German, Polish and Bal¬ 
tic links, as the advantage that 
attracts international trade. 
They say particularly strong 
interest in the project is being 
expressed in Germany, whose 
700-year domination of the area 
was ended by the second world 
war and whose massacred or 
expelled citizens have been 
replaced with about 900,000 
Russian-speaking immigrants. 

"Germans are our most fre¬ 
quent tourists and business 
visitors," says Mr Valerian 
Yurov, an official at the city’s 
Department of Foreign Eco¬ 
nomic Relations, He also 
insists Kaliningrad welcomes 


this interest, despite the 
ambiguous political overtones. 

Mr Boris Yeltsin, Russian 
president, issued a decree this 
autumn recognising Kalinin¬ 
grad as a free economic zone. 
An agreement, albeit politi¬ 
cally precarious, has been 
forged between Lith uania and 
Russia to ensure Russian 
access to the city through Lith¬ 
uania. 

Taxes on foreign companies 
investing and trading in Kali¬ 
ningrad are to be minimal. 
Other measures, as yet unspe¬ 
cified, are planned to make the 
city "attractive for western 
investors," according to Kali¬ 
ningrad's mayor, Mr Vitaly 
Shipov. “We think we can use 
our geopolitical position to 
become an important centre 


for trade," he says. 

Today's Kaliningrad, how¬ 
ever, requires an imaginative 
business eye to share this 
vision. Reduced to rubble in 
the second world war when it 
was seized by the Soviets from 
Germany, then neglected for 45 
years, Kaliningrad is arguably 
the ugliest city In the Baltic, 
with little international infra¬ 
structure. It houses thousands 
of disgruntled Soviet troops 
hack from eastern Europe, and 
Lenin’s statue still stands to 
indicate a remaining influence 
of communism's Old Guard. 

The region does have trans¬ 
port links of potential, some¬ 
thing which could place it 
ahead of other would-be Soviet 
free trade zones and other Bal¬ 
tic ports aspiring to be Hong 


Kongs. From its German leg¬ 
acy, Kaliningrad has one of the 
Soviet Union's few intact Euro- 
pean-gauge railway lines and 
the remains of an autobahn 
connected to Berlin, the possi¬ 
ble resurrection of which, Kali¬ 
ningrad officials say, has inter¬ 
ested Scandinavian countries. 

The region has three ice-free 
ports, opened to foreign vessels 
this spring. Suggested plans 
foresee a dramatic expansion 
of the main trading port, which 
can now only accept ships of 
up to 8 metres draught and 
annually handles 4J5m tonnes 
of cargo, to deal with up to 50m 
tonnes, according to port econ¬ 
omist Mr Alexander Vareny. 

The most tangible fruit of 
Kaliningrad's aspirations has 
thus far been its thriving com¬ 
modity exchange, housed in 
the original Konigsberg Stock 
Exchange and named Alliance. 
Unlike similar Soviet 
exchanges. Alliance not only 
allows foreigners to trade in 
roubles, but automatically 
issues export licences. It has 
two German shareholders and 
has attracted considerable 
interest from Polish business. 

"Whatever the viability of a 
free economic zone here," says 
Mr Julian Kosciuck, a Warsaw 
businessman who came to the 
exchange to sell Polish trucks, 
"this type of exchange is likely 
to provide the key for trading 
between Poland and Russia at 
the moment." 




Political worries 
may force Bush to 
delay Nafta deal 

By Nancy Dunne in Washington 


US DOMESTIC political 
concerns could discourage 
President George Bush from 
trying to push a North Ameri¬ 
can Free Trade Agreement 
(Nafta) through Congress next 
year, according to a Republi¬ 
can congressman close to the 
negotiations. 

A Nafta agreement would 
open up a new free trade area 
consisting or the US, Mexico 
and Canada. 

Congressman Jim Kolbe, an 
Arizona Republican, said yes¬ 
terday the pace of the Nafta 
talks could be decided at a 
meeting between President 
Bush and Mexico's President 
Carlos Salinas de Gortari at 
Camp David on December 15. 

Tbe perception that the pact 
could hurt Mr Bush's re-elec¬ 
tion chances nest year was 
strengthened by the victory of 
Senator Harris Woffard, a Dem¬ 
ocrat who campaigned against 
Nafta early this month. 

However, Mr Kolbe said it 
was most iikely Mr Bush 
would agree to press ahead in 
the talks to get a draft agree¬ 
ment, which could be ready in 
February or March. If the US 
economy bad unproved by then 
and if Nafta looked particu¬ 
larly attractive to US business. 

1 the draft could be introduced 


In Congress even before the US 
political party conventions in 
the summer. Alternatively, Mr 
Bush could withhold the agree¬ 
ment until alter the US presi¬ 
dential election. 

There are two other options, 
likely to be considered at Camp 
David, the congressman said: a 
slowdown of the negotiations 
with a pact introduced in early 
1993, or to go full speed ahead 
with a commitment to push for 
passage this year, despite the 
political repercussions. 

The risk in having a draft 
but not introducing the lepisla 
tion is that it will he available 
for “pot shots” from forces 
opposed to Nafta. Furthermore, 
a delay would tv a problem for 
the Canadians with 1993 an 
election year. 

Among the fen key issues 
remaining to be settled is the 
coverage of a dispute-resolu¬ 
tion mechanism. The Mexicans 
would like to appeal against 
US dumping and countervail¬ 
ing duty cases. Democrats, 
such as Congressman Richard 
Gephardt, oppose that, while 
insisting that the US must be 
allowed to challenge labour, 
environmental and tariff rul¬ 
ings in Mexico. It is “a gross 
inconsistency." Mr Kolbe said. 



EC Commissioner Frans Andriessen with Hr Kiichi 
Miyazawa, the Japanese prime minister, before talks 
began at the premier’s official residence yesterday 

Japan is pressed on 
trade surplus with EC 


By Robert Thomson in Tokyo 

THE EC yesterday stepped up 
pressure on Japan to cut the 
country’s growing trade sur¬ 
plus with the Community, and 
asked it to find ways to redress 
the investment imbalance, now 
running in Japan’s favour. 

Mr Frans Andriessen, EC 
external affairs commissioner, 
met Mr Kiichi Miyazawa, the 
prime minister, and senior Jap¬ 
anese ministers, stressing to 
each the importance of the 
Uruguay Round trade talks 
and the need for Japan to open 
its markets Anther. 

Mr Andriessen said that 
Japan, like the EC, would have 
to make sacrifices during tbe 
Uruguay Round and that its 
rice market could not remain 
closed. He was told by his 
hosts that rice had a special 
cultural, psychological and 
political significance, though 
they did not explicitly say the 
market would never be opened. 

Japan's trade surplus with 
the EC in the first 20 months 
totalled $23bn (£12.9bn), up 
from S18bn last year, and Mr 


Andriessen explained that 
unease was growing about the 
size of the surplus and the dif¬ 
ficulty of penetrating the Japa¬ 
nese market. Satellites and 
telecommunications products 
were areas in which a competi¬ 
tive EC had made little impact 

Tokyo blames the Jump in 
the surplus this year on 
increased demand from Ger¬ 
many, and the cooling of 
demand for luxury goods and 
art works that has followed the 
collapse of Japan's financial 
"bubble". Japanese officials 
also argue that EC companies 
have not tried hard enough to 
buffet market share in Japan. 

Mr Andriessen said unequal 
investment flows between 
Japan and the EC were a con¬ 
cern. The EC reckons Japanese 
Investment in the Community 
exceeds EC investment In 
Japan 17:1; the EC delegation 
sought more openings for 
investment in Japan. It did not 
say the ratio must be equal, 
but the present level was unsa¬ 
tisfactory, one official said. 


Germans lead project 
for new regional jet 


DEUTSCHE Aerospace 
ID ASA), the aerospace arm of 
the German Daimler-Benz 
group, plans to set up a com¬ 
pany to develop and mate a 
90-120-sea ter regional jet air¬ 
craft In co-operation with Aero¬ 
spatiale of France and Alenin 
of Italy, Paul Betts writes. 

The company will be 
launched by the end of this 
year or January at the latest. 
DASA said yesterday. It will 
initially be wholly German- 
owned. with DASA then shed¬ 
ding two stakes of 25 per cent 
each to Aerospatiale and Ale¬ 
nin. DASA will retain 50 per 
cent, but could sell part' of its 
own interest to other interna¬ 
tional partners later. 

Daimler-Benz held t alks with 
Mitsubishi last September, on 
the Japanese possibly cooper¬ 
ating with DASA on re gional 
aircraft and developing a 
18,000lb-thrust jet engine. But 
DASA stressed yesterday no 


more talks had been held, and 
any co-operation was likely to 
be In the longer term. It was 
considering offering a stake in 
the jet project to China, its 
partner in a now-scrapped plan 
to develop the MPC regional 
jet, but with no decision taken. 

Developing the new jet is 
expected to cost around $2bn 
(£l.lbn). Doubts had arisen 
over whether the German-led 
programme would be launched, 
but DASA said ft was "deter¬ 
mined” to push on with the 
project with Aerospatiale and 
Alenia. After constituting the 
new company, DASA hopes to 
launch the S2bn regional jet 
programme, next year. Timing 
hinges on pre-financing from 
the German government, but 
DASA stressed this would con¬ 
stitute repayable loans and not 
be a subsidy. Initially, It plans 
to develop a 90seat regional jet 
- the DAA92 - stretching it to a 
120-130 sea ter, the DAA122. 


Row over salmon mountain 



Fly American from Heathrow, return before February 15 
and get a bonus of 5,000 AAdvantage® 1 miles! 



Fly American from Gatwick, Manchester or Glasgow before 
December 31 and get double AAdvantage*miles! 


Fly American Airlines from the UK to the US and you’ll go far fast with American’s AAdvantage 1 *’ Travel Awards Programme. 

It’s the world’s first and still the best. From the UK, American offers more flights to more US cities than anyone, so you 
can accumulate miles faster and earn free travel quicker on American. To enrol in AAdvantage® just call American Airlines and 
we'll register you instantly. It’s free - and it can be your fastest way to get upgrades and free passage to over 270 cities served 
by American ail over the world. For reservations, call your Travel Agent. Or call American Airlines on 0800 010151. 


THE US has sought tonus with 
Norway under Gatt’s subsidies 
code. In hopes of stopping 
huge sales of surplus frozen 
salmon in the US market, 
Nancy Dunne reports from 
Washington. 

The US is complaining about 
various government supports 
to tbe Norwegian industry, 
including a recent 162m 
(£35m) loan, which the US says 


bails out Norwegian banks left 
holding an estimated 82m lbs 


i hTVi » 


Mr Miehael Coursey, the US 
industry’s lawyer, said an 
agreement existed not to sell 
the stocks in the EC, which is 
“flat-out violative of the Gatt 
MFN process". The “salmon 
mountain** should be 
destroyed in Norway or 
donated to needy countries. 



Something special in the air. 


Bonus miles from Heathrow apply only la Firsr Class and Billions Class flights effective until February 15.1992 and are valid for UK rciidcm* only. Double mile? from Gatviek, Manchester and CUigon apply on non-nop flight} 
to the US only, and apply to all clauses of service effective until December SI, 1991. Double miles will be calculated on bate miles only. Class of service bonuses will not be doubled. AAJsieiiikc i* a registered trademark of American Airlines Inc. 
American Airlines reserves the right to change the AAdranugr* Programme rulrs, regulation?, travel awards and special offers without notice and to end tbe AAdvantage* Programme with six months' notice. 
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ERM pressure spurs Major towards deal 


BRITAIN IN 
BRIEF 


By Philip Stephens, Political Editor 


THE growing pressures in the 
European Exchange Rate 
Mechanism (ERM) yesterday 
strengthened Mr John Major’s 
determination to seek an 
agreement on economic and 
political union at the Maas' 
tricht summit in December. 

As ministers sought to brush 
off the scathing attack on his 
approach by Mrs Margaret 
Thatcher, Downing Street 
insisted that the prime minis¬ 
ter would not be deflected from 
his goal. 

Close allies insisted that Mr 
Major could not do a deal with 
his European partners "at any 
price". In some areas - nota¬ 
bly on social policy - he 
would not be able to “sell” sig¬ 
nificant concessions to a 
majority in his own party. 

There was private acknowl¬ 
edgement, however, that ster¬ 
ling's recent weakness in the 


ERM had underlined the eco¬ 
nomic and political risks of iso¬ 
lation at Maastricht Much of 
the turbulence on currency 
markets is attributed to the 
D-mark's rise against the dol¬ 
lar, but ministers accept that a 
breakdown at the summit 
might undermine the credibil¬ 
ity of their commitment to a 
stable pound. 

Despite scarcely-concealed 
fury among senior Conserva¬ 
tives at Mis Thatcher’s inter¬ 
vention, Whitehall officials 
said Mr Major had no intention 
of becoming involved in a per¬ 
sonal "slanging match” with 
his predecessor. 

If pressed in the House of 

Commons today he will stick 
firmly by the negotiating prin¬ 
ciples he set out in last week's 
debate and by his refusal to 
consider a referendum on 
changes to the Treaty of Rome. 


COUNTDOWN 
TO MAASTRICHT 
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Ministers were equally dis¬ 
missive of calls by Euro-scep¬ 
tics yesterday for a free vote in 
parliament on such changes, 
arguing that it would be 
absurd for the government not 
to expect its supporters at 
Westminster to bad: its poli¬ 
cies. 

Mr William Cash, formerly 
chairman of the Tory back¬ 


bench European affairs com¬ 
mittee, asked Mr Chris Fatten, 
the Tory party chairman, to 
ensure that any deal struck at 
the Maastricht summit should 
be backed by a “free vote" in 
the House of Commons, rather 
than the government imposing 
party policy on its MFs, as it 
did 'in last week's debate on 
Europe. 

Mr Fatten, answering ques¬ 
tions in the Commons, gave Mr 
Cash the discouraging 
response that he did not 
believe in “either this House or 
the government shuffling out 
of its responsibilities''. 

He went on: “At Maastricht 
we are negotiating a step for¬ 
ward in co-operation. 

"We are not talking about a 
leap into the unknown. That is 
what we are a tte m pting to pre¬ 
vent and that makes my views 
against a referendum even 


stronger than they would oth¬ 
erwise have been," he 

After the regular weekly 
strategy meeting of senior min¬ 
isters, the message from Down¬ 
ing Street was that Mr Major's 
approach represents the view 
of "tiie Cabinet, the govern¬ 
ment and the overwh elming 
majority in the Conservative 
party". 

Mr Major will convey his 
willingness to make some con¬ 
cessions In meetings tomorrow 
with Mr Gkdlio AndreottL the 
Italian prime minister, and Mr 
Helmut Kohl, the German 
chancellor. 

But be will emphasise also 
that his hopes for an accord 
- strengthened by a TngptiTig 
at the end of last week with Mr 
Ruud Lubbers, the Dutch 
prime minister - should not be 
interpreted as a sign of weak¬ 
ness on key issues. 



Health lobby targets tobacco advertising 

Britain is under pressure to endorse EC plans to curb smoking writes Gary Mead 

T HE CLAIM that 12 peo¬ 
ple die In the UK every 1986 iggQ 

hour from smoking-re- £49 . 


T HE CLAIM that 12 peo¬ 
ple die In the UK every 
hour from smoking-re¬ 
lated illnesses, at an anmiiii 
cost of £437m to the state-run 
National Health Service, is 
alarming not just for smokers. 

It is also a cause for concern 
for the tobacco producers 
which fees shrinking markets; 
publishing companies, which 
earn some £50m from tobacco 
advertising every year; and the 
Treasury, which hopes to raise 
egJLbn from excise duties on 
tobacco products in 1991-92. 
Total government revenue 
from a packet of cigarettes 
accounts for 75.6 per cent of 
the retail price. 

A report published yesterday 
by the Health Education 
Authority (HEA), said smoking 
killed 20 times as many people 
as road accidents, and children 
spent £7Qm each year on ciga¬ 
rettes sold to them illegally. 

The anti-smoking lobby Is 
now pressing the British gov¬ 
ernment to throw its full 
weight behind pending EC leg¬ 
islation, which proposes a com¬ 
munity-wide ban on tobacco 
advertising In print media. 
Advertising tobacco on televi¬ 
sion is already banned 
throughout the community. 

First proposed in 1989, the 
EC directive concerning 
tobacco advertising would also 
endanger events associated 


1990 

£50m 


1985 

£49.5m 


1987 

£47.5m 


1988 
£47.1 m 


Spending on } 
UK tobacco.^: 

advertising . .. 

■ 

adjusted for inflation ’. 
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with tobacco brand names, 
such as sports sponsorship. In 
the EC as a Whole, annual 
tobacco advertising expendi¬ 
ture is worth some 160m Ecu. 

The DTI said business and 
consumer magazines in the UK 
depended on advertising for up 
to 85 per cent of their revenue, 
and the cumulative effect of 


1989 ™ 

£44m -J 

Sam 

implementing all pending EC 
directives (including the total 
ban on tobacco advertising) 
could mean a loss of l&ooo jobs 
and the closure of 1,700 maga¬ 
zine titles, some 20 per cent of 
the UK market 
Leading European publish¬ 
ers have also launched a cam¬ 
paign against the proposed EC 


legislation. Sir Frank Rogers, 
deputy chairman of the Daily 
Telegraph and chairman of the 
European Publishers Council 
(EPC), says the campaign will 
run until the end of 1992 in 100 
newspapers and 200 magazines 
across Europe. 

The EPC campaign is against 
some 10 pieces of EC legisla- 
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give your Company a chance... 

CIWLT needs a stable and coordinated shareholding base for the 
future - something which is indispensable for the well-being of all 
businesses. 

ACCOR is the stronger partner. 

It has the necessary financial and management skills to help 
reinforce CIWLTs justified position in the European market-place. 
ACCOR’s professionalism and integrity are the best guarantees for 
the respect of your Company’s identity. 

.. .Accor will give you yours 

COBEFIN, an 81 % owned subsidiary of ACCOR is giving you the 
opportunity to sell your shares at an attractive premium: the price 
proposed is 25 % above that quoted before the forma! disclosure 
of the recommended offer. 

This price represents a multiple of 47 times earnings for 1991 and 2” 
times for 1992. 


The Offer is being made for all ordinary shares and AFVs". 

The price is 8,650 Belgian francs IFF 1.-I35 at October $ I exchange rate 
The bid pcrifxJ is between November 7 and December 5. 1SW1 in beiziurr 
and Holland, and between November 7 and 29. 1991 in France. 


The Offer Document. (COB reference N° 91-421 in France elated Nm ember : 
notice of approval <Bulletin d'Acceptation dated October 31. !V l i? t 
Banking and Finance Commission are available for public scrutiny at main 
the following bunk>: 

in France: Bartque Indosuez. 

in Belgium: Genera le de Banquc 

Banque Indosuez Belgique 

in Holland: Suez K<x/ijman NV and at ACCOR’a offices at 
33 avenue du Maine, 75733 Paris cedex 15. 
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tion aimed at regulating adver¬ 
tising: Their mam target is the 
tobacco print advertising ban, 
and the EPC has already 
clashed with senior officials 
from *h«! European Commis¬ 
sion. 

Senior figures in the EPC 
suggest that as Fiance, Italy, 
Spain and Portugal have state 
tobacco monopolies, they also 
have a vested interest in down¬ 
grading the role of advertising. 

The Health Education 
Authority’s report, whose sta¬ 
tistical evidence clearly pin¬ 
points the health dangers of 
smoking, “fully supports" the 
proposed EC legislation to ban 
all tobacco advertising. That 
proposal is scheduled to be put 
to a second reading In the 
European parliament next 
May, following an inconclusive 
discussion between member 
states two weeks ago. The EC 
provides some £500m in sup¬ 
port for tobacco growers 
among its southern members. 

But the HEA report placed 
more emphasis an “trying to 
price the tobacco consumer out 
of the market” by pressing gov¬ 
ernment to increase tobacco 
prices through increased taxa¬ 
tion. “Our research shows that 
price rather than advertising is 
the main factor behind smok¬ 
ers’ decisions to cany on or 
give up smoking," the HEA 
said yesterday. 


UK orders 
inquiry into 
jail security 

The gover nm ent has ordered a 
full-scale investigation into 
security at Belfast prison after 
a loyalist remand prisoner was 
killed by a bomb apparently, 
planted by a republican 
inmate. As the inquiry into 
internal security procedures at 
Crumlln Road jail and the 
management of inmatga got 
under way, there were calls 
for tiie resignation of Lord Bel- 
stead, the miwtemr 
for security. The investigation 
will focus on how it was possi¬ 
ble for Semtex explosive to be 
smuggled into the jail despite 
the prison's top-security sta- 


the median was lower, and 
then ft was 465 per cent 

■ ■ 

TUC warns of 
cuts in staff 

Mr Norman Willis, general sec¬ 
retary of the Trades Union 
Congress, has warned union 
leaders that action Is needed 
immediately if the organisation 
is to avedd a financial deficit In 
1993. It is thought that further 
jab cuts will be considered on 

top of the 80 or so that have 
already bean shed this year. 
The TUC employs about 250. 

Reliability 
claim for mail 
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Scottish rates 
to decrease 

Average business rates in Scot¬ 
land will fall in cash terms 
next financial year because of 
a government decision to give 
councils £6Qm to ease the rise 




average higher than those in 
Rngiand ami Wales, down to 
English levels and eventually 
to achieve uniform business 
rates across Britain. 


Decline in pay 
settlements 

The average level of pay settle¬ 
ments in the engineering 
industry has fallen to 4.7 per 
cent, the lowest for more than 
four years, according to fig¬ 
ures by the Engineering 
Employers' Federation. The 
foil from 5 per ce nt is the first 
recorded by the EEF for five 
months. In th e seven years 
since the EEF began keeping 
detailed records of affiliates' 
pay deals, there has been only 
one month, August 1987, when 


Almost 98 per cent of first 
class letters reach their desti¬ 
nation the day after being 
posted, the Royal Mail has 
claimed. Mr Bill Cockbnrn, 
managing director, (pictured 
above) said letter reliability 
from April to September this 


Statistics reveal that 94 per 
cent of first class mail posted 
locally r eadie d its 
the foffi vlng day. 


Job search 


problems 


More businesses In the West 
Midlands expect recruitment 
difficulties in future 
in any other British region as 
the UK economy emerges from 
recession. The latest Employ¬ 
ment Department survey of 
trends in the regional labour 
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Bosch extends 
shift working 

gosch, the German electronics 
and motor components group, 
is moving to ttMMjdft 

round-the-clock working Jts 
Cardiff alternator plant* 

despite the depressed SSS 
ttongin the motor industry; 
increasing the number w 
workers ISO to 65& Bosch 
began iffodnciM a new 

ation of alternators ^Cardiff 

last January at a ElOOa plant, 
Its first in the UZL 

V 

Appeal court 
dismisses case 

One of three men jailed for jffe 
for the murder of a policeman 
Hnrinp a riot in 1985 on a north 
London housing estate has 
been cleared of the killi ng by 

the Court of Appeal. The more- 

cat io n said that ha could no 
longer ask the court to relyon 
the evidence against Mr Win- 
ston SllcotL Mr Silcott was 
a wiring 369 people detained m 
arrests after the riot in which 
PC Keith Blakelock was mur¬ 
dered as he was helping pro¬ 
tect fire crews fighting a hfaze 
an the estate. 

UK, France 
sign accord 

Britain and France have 
yj flwtgd an agreement on fron¬ 
tier controls at the Channel 
twmeL The protocol also con¬ 
cerns policing, judi cial 
co-operation, civil security and 
mutual The tunnel 

Is due to open in mU-lSB3. 

AWD-Bedford 
plant for Iran 

AWD-Bedford, the track 
maker, is to supply up to 2JNO 
trucks a vear to Iran in a d**! 
claimed by the company to be 
worth more than £70m. 

As part of the project an 
assembly plant is to be estab¬ 
lished in southern Iran. AWD 
Is forming a joint stock com¬ 
pany with the Iranian con- 
gja me r a te Bonyad Most a za fon 
j flrt Janbazan. 

AWD claimed it was the first 
foreign manufacturer to form a 
joint stock company in Iran 
since the revolution. 
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How we collaborate with 

industry to develop 


This 84-page “Equa¬ 
tions for Chanae" 
brwhure provides an 
overview of IMDs 
rvo-m R&D activities 

Vision. Strategy and 
Change - three key 
themes guide our 
multi-disciplinary 
research projects with 
our industry - partners. 

Our current project 
portfolio includes: 

— Manufacturing 
2000 

- Manasmirnt 

\ 

Development 

2000 

- World 

Competitiveness 

Report 

- Enhancing Cross- 
Functional 
Interaction 

- Managing External 
R5D 

- Competitive 
Dynamics 

m 

- Corporate 
Governance 

— Society and 
(^orporatiim* 

- Family BusineRses 

- Services 
Management 

- Managing 

tile Environment 
— Omral-Flurupe and 
the Soviet L'nion 

In addition, over 30 
faculty research 
i projects are in progress. 


enective management 
programs that will work 

for you. 


To be relevant executive education 
cannot be developed in a vacuum. 
That s why IMD works with industry 
in researching the needs of inter¬ 
national management practice today 
and tomorrow. 

Our approach is one of close colla¬ 
boration. linking strategy with practice, 
boardrooms with classrooms, and 
functional expertise with general 
management. 

In 1990 alone, 150 senior executives 
from industry, EVID faculty and staff 

w a 

spent over 10,000 man-days on 


research projects with direct impact 
on the quality of our programs and 
on management performance. 

Manufacturing 2000 and Services 
Management are two examples where 
companies from around the world 
commit to on-going research by 
contributing tune, expertise and 
financial backing. ' 

At IMD, teaching is also l earning 
And learning is sharing. That’s how 
management development works best, 
not only for you, but also for us. 
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A New School of Thought 

m ■ ■ • a 

For a ropy of -Equations for Change’' and our 1991/1992 Program Portfolio, write or call 

Anouk Mignot, Room 201 (direct hrie: ++41216180337), 

International Institute for Management Oevelopknent (1MD). 

P.O. Box 915.1001 Lausanne. Switzerland- Tel: ++412 618011]. Fax:++4121266725.Tlx :-S587L 
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BCCI: BEHIND 
CLOSED DOORS 


In August the FT assigned a special team to under¬ 
take a three-month investigation into BCCI - the 
banking scandal which shocked the world. Now you 
can read the resuits of this investigation in one 
continuous narrative and discover what really 
happened in the crucial meetings BEHIND 
CLOSEDDOORS 

Available in paperback, only from the Financial 
Times, BEHIND CLOSED DOORS gives you the 
whole story in seven revealing episodes: 

iSjft The Biggest Bank Fraud in History. 

ij) “This Bank Would Bribe God.’* 

'91a The $ 1 bn Hole in the Heart. 

Ijj) Bank of Crooks and Cocaine International. 

ft ft At the Court of the Sheik. 

ft ft Watchdogs Who Failed to Bark. 

if ft The Final Hours. 

BEHIND CLOSED DOORS has been specially 
prepared for bankers, accountants, corporate 
treasurers, business schools and local authorities. 
And for ail those who want to know the real story 
behind the BCCI affair. 

To obtain your copies of this essential information 
and training resource, complete and return the 
order form below. 


ORDER FORM 

Please return to: The Marketing Dept., Financial Times, 
7th floor, 50-64 Broadway, London SWIH ODB. 
Telephone 071-799 2002 Fax 071-799 2259. 

Name_-Title- 


Organisation. 


Address. 


Postcode. 


.Country. 


YES, I would like to order BEHIND CLOSED DOORS 
Please rush me: 

[~l MO copies at £5 each (UK) or £5/USS10 elsewhere 

B 11-40 copies at £4 each 

r overseas orders of over 11 copies, please add £5/USS9 to the total 
value of order 


noic |U\ niciil must ohIit 


made payable to 


□ 1 enclose my cheque value £/$. 

FT Business Information, or 
0 Please debit my credit card (mark choice) 

Visa □ Access Q Amcx 0 

Ord^tKr I I I I I I I I I I I I I I I D 

Card expiry date-Signature 

O 

Refunds are given on books returned in good condition and within 
seven days of receipt. 

jmpni«deaifllbrhdl^>ittdaQbciMdiakB9}Mj 
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ROTHSCHILDS INTERNATIONAL MONEY FUNDS 



Investing in currency 
— worldwide 

With assets of over USS1 billion it is no surprise that 
corporate and private investors arc showing a lot of 
interest in our International Money Funds. 

As world leaders in the management of international 
currency funds, Rothschilds offer you the opportunity 
to earn wholesale interest rates on sterling 
and seventeen other currencies. 

There is no minimum investment and funds can be 
withdrawn at short notice. 

Either call us on +44481 713713 or fill in the form for 
further details and an application form. 




. To: Investment Marketing Department. RcffiwdriM . ^ 
I Asset Management (Cl) Limited, PC. Box242, ■ 

| St-Julian’s Court, SL Peter Pott, Guernsey. £lf* : - v;‘ %-_■ 


I Name. 
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Address, 
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ROTHSCHILD ASSET MANAGEMENT 

The RaUwhitd Mt xuy Funds arr Guernsey At authorised and UK ArnqpvMtf 

CoBecuvt investment Schemes. 

The mum anattcuntncicsand the valwcfyourinvea/nfnt mUfluent*!* br tom 
w iih utiemariiHuU intents! and exchange Mis. 
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UK NEWS 



Tories plan 
new reform 
of labour law 

THE government is 
determined to press ahead 
with a further stage of indus¬ 
trial relations reform despite 
important reservations 
expressed by the mahi employ¬ 
ers bodies, writes David Good- 
hart. 

Stir Michael Howard, employ¬ 
ment secretary welcomed the 
“strong support for the great 
majority of the gov e rnments 
proposed reforms” following a 
consultation period on a con¬ 
sultation document published 
in July. 

The main proposals in the 
document were: making collec¬ 
tive agreements legally bind¬ 
ing, seven days notice of strike 
action, postal as opposed to 
workplace ballots on strikes, 
and increasing the ability of 
people to join the trade union 
of their choice and thus erod¬ 
ing the powers of the Trades 
Union Congress to regulate 
intewmion disputes. 

All of these proposals, pins 
the right of consumers to take 
action against unlawful indus¬ 
trial action are likely to fea¬ 
ture In the Conservative Party 
manifesto fin- next year’s gen¬ 
eral election. 

Editorial comment. Page 18 


High Court asked to cancel share deal 


By Nell Buckley 

A DIRECTOR of stockbrokers 
Scrimgeour Vickers misled 
Smith New Court, the securi¬ 
ties house, into buying shares 
worth £23m - two days after 
he had been told he was being 
sacked, it was alleged in the 

High Court yesterday. 

Smith New Court (SNC) is 
asking the court to rescind a 
contract to buy 28m shares in 
Ferranti International SignaL 
If that Maim fails, SNC will 
sw»ic damages of up to £16m for 
alleged misrepresentation by 
Mr Christopher Roberts, for¬ 
merly executive director of 
Scrimgeour Vickers (Asset 


Management), part of the UK 
marketmaking arm of Citi¬ 
bank. 

Mr Roberts was acquitted in 
criminal proceedings at South¬ 
wark Crown Court in London 
earlier this year of making 
false and misleading state¬ 
ments to SNC. 

SNC bought the shares for 
82% p each on July 21 1989, 
only two months before Fer¬ 
ranti announced it had uncov¬ 
ered evidence of massive fraud 
and its share price fell by more 
than halt Mr James Guerin 
sold the shares to pay off a 
Citibank loan to his company. 


Parent Industries. 

Mr Anthony Grabiner QC, 
for Smith New Court, said it 
had been misled by Mr 
Roberts, who had falsely told it 
that it was bidding against 
Citicorp itself and Aeritalia, a 
state-owned Italian defence 
company. Mr Roberts had also 
said falsely that Citicorp had 
bid 75p bo T7p for the shares 
and Aeritalia 81p. 

Mr Grabiner alleged that, as 
a result, SNC had been induced 
to raise its bid to 82Kp. 

Had it bees bidding only 
against a competitor from 
within the securities Industry 


-• likely to be seeking to 
acquire a large number or 
shares at a discount for switt 
sale - SNC would have made 
a lower hid and disposed of the 
abat es quickly if successful, Mr 
Grabiner continued. But its 
hnUpf that an outside bidder 
was seeking to acquire Fer¬ 
ranti shares as a strategic or 
longer-term investment - ana 
therefore likely to pay more — 
made it raise its price. 

It believed a rival bid from 
Aeritalia might he part of a 
takeover bid, would prove 
Ferranti was an attractive 
investment and there would he 


a market for the 
Mr Grabiner said that a pot- 
sible motive for Mr Roberts 
Sons was that two.daystor 

£r he had been toM Be.w 

Lxj n /7 fliflc pd B5 ® wt . 

SSMfVssJES 

unit, and had dcadro to lafgn 
from the Citicorp Stoss*. . 

“U may well he that a resent¬ 
ful Mr Roberts, determined to 

demonstrate that lus ewfloy- 
cSbad sacked a man rf*«R 
skill and talent, crossed* 
boundary of honesty in «dgr 
to impress his employers. Mr 

Grabiner said. 

The case continues. 


British Rail condemns continental train makers 


BRITISH Rail <BR). the UK 
state railway, said yesterday 
Continental train makers must 
blame themselves for their low 
level of penetration in the UK 
market for railway equipment, 
writes Richard Tomkins. 

It accused them of foiling to 
respond to its attempts to open 
its sources of supply to cross- 
border competition in line with 
EC directives on procurement 

The railway equipment 
industry is one of the most rig¬ 


idly nationalistic in Europe. 
Large, state-owned railways 
typically hand out nearly all 
contracts exclusively to domes¬ 
tic suppliers. 

Although BR appeared to be 
breaking this mould when it 
adopted open competitive ten¬ 
dering in the early 1980s, the 
vast majority of its require¬ 
ments are still met by UK man¬ 
ufacturers. 

In September last year EC 
member states agreed to open 


up the £5Q0hn market in public 
purchasing in railways and 
other industries to cross-border 
competition. 

Mr Roger Keeling, BR’s 
director of proc u rement, told a 
OBI conference on transport 
industry procurement yester¬ 
day that BR had pre-empted 
this move by starting to adver¬ 
tise supply contracts in the EC 
official journal nearly two 
years ago. 

In the period since, he said. 


BR had advertised 80 contracts 
with a total value approaching 
£500m for items such as trains, 
communications equipment, 
and bridge construction or 
demolition contracts. 

On average, BR had received 
10 responses per notice - nine 
from UK companies and only 
one from Continental suppli¬ 
ers, he said. 

“Our notices have thus for 
resulted in us finding one new 
source of supply for BR, and 


that source was in the US. Sol 
think it’s true to say that the 
response from potential new 
supply sources in mainland 
Europe had hardly been mr 
whelming.” Mr Keeling «W. 

“Perhaps at this stage Conti 
nental suppliers simply do not 
recognise the journal as a 
notice board for future oppor¬ 
tunities - or maybe in our care 
they don't believe BR is really 
serious in its attempt to source 
internationally." 


Second phase of 
Saudi arms deal 
awaits take-off 

David White finds concern over 
slow progress on A1 Yamamah 2 


F rustration is grow¬ 
ing among British 
defence companies 
about the slow progress of 
negotiations on Saudi arms 
contracts. 

It has manifested itself in 
complaints from several manu¬ 
facturers against British Aero¬ 
space (BAe), which is Sniffing 
the negotiations with the Sau¬ 
dis. 

BAe is the prime contractor 
for all supplies and services 
under the A1 Yamamah 
defence deal agreed between 
the British and Saudi govern¬ 
ments in two stages in 1985 
and 1988 and worth at least 
£20bn. 

The second part of the deal, 
known as A1 Yamamah 2. set 
out a “wish list" of further sup¬ 
plies the Saudis would like 
from the UK, including air¬ 
craft, ships and military instal¬ 
lations. 

More than three years later, 
however, BAe and UK govern¬ 
ment nffiriais are still engaged 
in talks with the Saudis on spe¬ 
cific contracts and the order of 
precedence. 

Several companies waiting 
to clinch sales of equipment 
under the second part of the 
deal suspect BAe of pishing its 
own products ahead of theirs. 
The recent sharp foil in BAe's 
group profits showed how 
dependant the company has 
become on earnings from the 
Saudi programme and on fill¬ 


ing production capacity at its 
still-profitable milit ary aircraft 
division. 

One of the key figures in the 
Saudi equipment programme. 
Prince Bandar bin Sultan, 
ambassador to the US and a 
nephew of King jfehd, said last 
month a firm announcement 
on new purchases was expec¬ 
ted by the end of fids year. 

But industry officials indi¬ 
cate that a number of issues 
have yet to be resolved, and 
that these include funding. 
Supplies of UK equipment and 
services have to he fitted in 
with the flow of - money into 
the deal, which comes from the 
sale of a set-aside portion of 
Saudi crude oil production. 
Revenues from these oil sales 
are paid into a special account 
from which money is drawn 
down to pay BAe, which In 
turn pays other supphera. 

Two years ago, when the 
programme ran into cash diffi¬ 
culties, Saudi Arabia injected a 
special payment of almost £2bn 
and raised the amount of oil 
devoted to the programme by a 
quarter to 500,000 barrels a 
day. 

In spite of this adjustment, it 
Is believed that the inflow of 
oil revenues has recently been 
running behind requirements 
by several hundred million 
pounds. 

This is thrmght to reflect a 
heavy programme of work 
being carried oat by BAe 



Awaiting take-ofE To rnad o strike a ircraft are at the centre of UK-Saodi negotiations on farther arms sales 


- largely through its Dutch 
construction subsidiary Ballast 
Nedam - to improve Saudi air 
bases and buQd hardened shel¬ 
ters for combat aircraft follow¬ 
ing the war against Iraq earlier 
tins year. This work is in addi¬ 
tion to the completion of deliv¬ 
eries under the first part of A1 
Yamamah as well as support 
services and training. 

Discreet discussions have 
been going on for several 
months on another increase in 
funding, either through a cash 
injection or a still larger 
amount of oil being set aside. 

BAe’s fellow UK contractors 
are worried that equipment 
supplies could be cut back, 
deferred or even cancelled if 


the funding is not increased. 

Westland is seeking orders 
for 88 Black Hawk helicopters, 
worth more than filbn. which 
ft would make under licence 
from Sikorsky of the US. But 
there have been indications 
that the initial order would be 
for about 40. The company is 
hoping a Saudi contract will 
trigger a farther £S00m deal 
with the United Arab Emir¬ 
ates. 

The only equipment order 
already going ahead under A1 
Yamamah 2 is construction of 
three minehnniers by Vosper 
Thomycroft, two of which 
have been Launched. 

The shipyard is anxiously 
awaiting Ann instructions to 


prooeed with further vessels in 
an expected series of six ves- 

gg]£ a 

The first phase, A1 Yama¬ 
mah l. involved principally 
BAe's own products: 72 Tor¬ 
nado bombers and air defence 
fighters, which it makes jointly 
with German and Italian part¬ 
ners, 30 Hawk fighter-trainers 
and a similar number of Piia- 
tus PC-9 basic trainers, made 
in Switzerland and fitted out in 
the UK 

Supplies foreseen in the sec¬ 
ond phase include 48 more Tor¬ 
nado bombers, worth some 
£2bn, and between 60 and 65 
additional Hawks. 

BAe, which has had its UK 
orders for Tornados cut short, 


denies that it is favourite its 
own factories in negotiations 
for A1 Yamamah 2. “We can't 
dictate Saudi policy," it says. 

There Is some urgency, how¬ 
ever, in reaching agreement 
about further Tornado sup¬ 
plies. Tornado production at 
BAe's Warton plant in Lanca¬ 
shire is being wound down, 
and on current orders will stop 
completely next year. 

Even if a new Saudi order 
were to come immediately^ it 
would take time to gear up the 
production process. The tonga 
the delay, the more costly u 
will become to fulfil the onksr. 
- and, presumably, the more 
the Saudis will be asked to pay 
for the aircraft. - , 


Overseas groups chosen 
for air traffic control deal 

By Paul Betts, Aerospace Correspondent 


BRITAIN’S Civil Aviation 
Authority (CAA) confirmed 
yesterday ft bad selected two 
overseas-led consortia to ted in 
the second phase of the compe¬ 
tition for a STOOm contract for 
advanced air traffic control 
equipment and systems. 

In choosing groups led by 
IBM of the US and Thom- 
son-CSF of France, the CAA 
has eliminated two competing 
British consortia led by GEC 
and Dowty Command and Con¬ 
trol Systems from the competi¬ 
tion. Four consortia had origi¬ 
nally been asked to bid in the 
first stage of the competition. 

But in an apparent effort to 
defUse a row over its choice of 
two overseas consortia, the 
CAA said yesterday that the 
two groups it had selected for 


the second phase included 
“substantial British content”. 

The IBM team includes Sie¬ 
mens plessey Radar, the UK 
subsidiary of the German Sie¬ 
mens company, SD-Sdcon and 
Logica. The Thomson-CSF 
team includes British Aero- 
space-Sema, Data Sritmeea and 
Martin Marietta of the US. 

These two consortia have 
been awarded contracts worth 
£2m each for the project defini¬ 
tion phase of the CAA’s new 
en-route air traffic control cen¬ 
tre at Fareham, Hants: one of 
the two systems will then be 
chosen next year. The winner 
will have a big advantage 
when the CAA offers future 
contracts for its £700m pro¬ 
gramme to boost UK air traffic 
control capacity. 


UK construction ‘locked’ in recession 


By Andrew Taylor, Construction Correspondent 


BRITAIN’S construction 
industry remains locked in 
recession and is facing its 
worst crisis for almost half a 
century, building industry 
leaders warned the govern¬ 
ment yesterday. 

Mr Michael Hesdtine, envi¬ 
ronment secretary, and Sir 
George Young, housing minis¬ 
ter, were told that the state of 
the construction industry was 
“shockingly depressed” and 
that a recovery in annual out 
put was unlikely to occur 
before 1993 at the earliest 

The ministers were in Bir¬ 
mingham for the International 
Building and Construction 
Exhibition, the UK’s biggest 
construction exhibition which 
is held once every two years. 

Sir Clifford Chetwood, presi¬ 
dent of the Building Employ¬ 
ers Confederation and chair¬ 


man of Wlmpey, one of the 
country's largest contractors 
and housebuilders, told the 
ministers: *1 have been in the 
industry for 42 years and these 
are the worst conditions I have 
personally experienced.” 

He said by this summer the 
industry had lost 165,000 jobs 
since the recession started two 
yean ago. By next summer, 
the total of jobless could have 
reached 250,000. 

Sr Clifford said the experience 
of the UK construction Indus¬ 
try conflicted with recent 
statements by government 
ministers which had indicated 
that the recession might be 
drawing to an end. 

“Whatever signs there may 
be of a r ec o v e ry in the wider 
economy that is not being 
reflected in the construction 
industry where recovery is not 



_until 1993.” 

Hr George acknowledged 
that life had been very diffi¬ 
cult for the construction 
industry since the last Inter- 
Baud exhibition in 1989 bat 
said the industry bad benefit- 

ted from unprecedented 
growth hi the 1980s. 

Two forecasts published yes¬ 
terday to coincide with the 
opening of the exhibition indi¬ 
cated the possible extent of the 
decline facing contractors and 
building material producers 
during the next two years. 

The National Council of 
B u i ldin g Material Pro du cers 
forecast that UK output is 
Ukety to fall by 8.5 per emit 
this year and by a further <L5 
per cent in 1932 and would 
only recover slightly in 1993. 

Mr Ian McKenzie, chairman 

of Blue Circle Cement, 


Britain's biggest cement_ 

pany, said prospects for th* 
construction industry 
remained "dreadful” ens s 
the decline was less siigtfl f 
less severe than predicted,^-.: 

A separate forecast by 
Albert E. Sharp, the west BBS- 
lands stockbroker, said that 
UK construction o u t p u t was 
likely to decline by 11.4 JR 
emit this year and ton fay. a 
further 5 per cent next year. : 
• Britain will have a decide 
of h igh unemplo yment U l 
result of constraints imposed 
by membership of the Bur* 
pean exchange rate nadto* 
nlsm (ERM), the Society of 
Business Economists said, to a 
forecast of long-term trend* it 
s®»d unemployment will am 
age 2^m between 1992 add’ 
1997. . 
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The Fliegerchronoflraph by IWC. 
Fasten votir seat belts. 



Retail price 

Ufa yellow gold - £4,050 
stainless steel — £1,125 

Prepare yourself for a flight of fancy that bad its 
si art half a century ago. in I MO. to be exact, 
with the world’s first pilot's watch. 

This fabulous flight continued with the Mark XI 
(tMX). its successor. It was and is held in such 
high esteem that current collectors' prices are 
likdy to bring you hack to term firma in a hurry. 
Our new pilot's chronograph n the logical 
consequence of a line of famous predecessors: 
outstanding exterior styling in the round, the 
toughness of a true pioneer, and a set of con¬ 
struction principles that even connoisseurs of 
IWC watches wouldn’t have thought possible. 
Characterizing as worlds apart the difference 
between our pilot s chronographs and other 
watches aspiring to the same lofty goal, has be¬ 
come a virtual iraditkm to which our new mode! 
is happy living up to. 


IWC 



S&~*S6S 


iryou would Eke to know more about the Fbcyrchitwograpfa and other m a ste rp ieces. 

please ask for the fWC complete catalogue. 

nVCfUJq. 124A Manor Road North, Thames Dixton, Surrey KT7 OBH. Telephone: OS I -339 OSH 3. Fac OK V-39S <*615. 

LO NDON ; AS PREY - NEW BOND STREET MARKOPS - KNIGHTIBRIPGE PAVID MORRJS - CONDUIT STREET 
THE WATCH GALLERY - FULHAM ROAD AMP JfeftMVW STOP FT O Aft HARD - THE HKIWN IFWFII fc RS 
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FT LAW REPORTS 


Insurers must sue in Germany 




NEW HAMPSHIRE INSUR¬ 
ANCE CO & OTH ERS v 
STRABAG BAU AND OTHERS 
Coart af Appeal 
(Lord Justice Lloyd, Lord Jus¬ 
tice Stocker and Lord Justice 
StuartSmith); 
November 14 1391 


AN INSURER’S under a 
policy Is a -matter relating to 
insurance" w ithin the 1968 
Jurisdiction and Judgments 
Convention, irrespective of 
whether the parties to the 
insurance contract were of 
equal bargaining power, and 
accordingly, in the absence of 


danse or a written pre-1387 
choice of law clause, the 
insurer mast sue in the courts 
of the defendant ’s domldQL 
The Court of Appeal so held 
when dismissing appeals by 
the plaintiff insurers. New 
Hampshire insurance Co and 
others, from decisions by Mr 
Justice Potter and Mr Justice 
Hobhnuse setting aside writs 
issued a gp fr yyt the defendants, 
Strabag Ban AG, BQSnger & 
Berger AG and Universale 
Hoch and Tief Bauaktrenge- 


In section 3 of the Brussels 
Convention on Jurisdiction 
and Judgments 1968 article 7 
provides: "In matters relating 
to insurance jurisdiction shall 
be determined by this sec¬ 
tion...”. Article U provides; 
"...an insurer may bring pro¬ 
ceedings only in the courts of 
the co n tracting state in which 
the defendant is domiciled...” 

LORD JUSTICE LLOYD said 
that Strabag and BUfinger 
were domiciled in Germany. 
Universale Hoch was domiciled 
in Austria. In 1361 they formed 
a joint venture for construction 
of Basra international airport 
They were required to take 
out baflding insurance with 
the National Insurance Co of 
Iraq (Nicy. They also took out 
a collective policy with New 


Hampshire and other insurers 
dated May 18 1982. 

The collective policy indem¬ 
nified them againri- qq£ 

coveted by the NIC policy and 
claims which, though covered, 
remained unpaid after six 
months. It contained an arbi¬ 
tration clause In respect of dif¬ 
ferences as to amounts to be 
paid under the policy. 

There was no governing law 
danse in the collective policy, 
nor a jurisdiction clause in 
respect of claims not covered 
by the arbitration danse. 

The insurance was placed in 
the London market The collec¬ 
tive policy came into effect on 
July 1 198 L It was renewed 
from time to time. 

In March 13*8 the defendants 

presented claims of between 
£ 20 m and £80m based on corro¬ 
sion damage to the foundations 
of the airport building. 

The insurers subsequently 
avoided the collective policy on 
the ground that prior to its 
renewal the defendants foiled 
to disclose that the NIC policy 
had been allowed to lapse 

Writs were Issued by the 
insurers against the defen¬ 
dants. The defendants issued 
proceedin g s against the Losur- 
ers in Cologne. 

The insurers sought leave to 
serve out of the jurisdiction on 
the ground that the contract 
was made In Rngfand and was 
by implication governed by 
English law. 

Strabag and Bflfinger applied 
for the writs to be set aside cm 
the ground that the German 
courts had exclusive jurisdic¬ 
tion under the 1968 Brussels 
Convention. 

Universale applied to set the 
writ aside on the ground that, 
as the Strabag and BSfinger 
proceedings were subject to the 
Convention, the court should 
In its discretion refuse leave to 
serve out of the jurisdiction 
under BSC Order U, so that all 
proceedings might be heard hi 
the same forum. 

Mr Justice Potter was con¬ 
cerned only with the Strabag 


application. The BflCnger and 
Universale applications came 
before Mr Justice Hob house. 

Article 35 of the 1978 Acces¬ 
sion Convention provided that 
if, before entry into force of the 
OBQvmtioh. parties to a con¬ 
tract bad "agreed in writing" 
that it was to be governed by 
UK law, UK conns could exer¬ 
cise discretion in a dispute. 

In interpreting that article 
the court must apply a purpo¬ 
sive approach, 

Mr Picksing for the insurers 

submitted that article 35 cov¬ 
ered cases where the parties 
had chosen English law by 
inxpEcation. He said, from 1981 

when the risk was placed to 
January I 1987 when the Con¬ 
vention came into force, if the 
contract was governed by 
wngHah law the parties would 
have expected Bngfisb courts 
to assume jurisdiction under 
RSC Order U. 

The submission was not 
accepted. It gave no force to 
"agreed in writing". It was not 
enough that the c o ntract as a 
whole was in writing. What 
must be in writing was the 
agreement that the contract 
was governed by WwgHah law. 

Paragraph 175 of the 
ScMosser Report showed article 
35 was intended to apply to 
persons who had agreed cm a 
choice of law danse. There was 
no choice of law clause in the 
present case. 

Mr Pickering relied on Euro¬ 
pean Court decisions under 
article 17 of the Convention 
which concerned choice of 
jurisdiction, and which be said 
threw light on the proper inter¬ 
pretation of article 35. 

They were of no help to the 
insurers. In every case there 
was a choice of jurisdiction 
clause. 

In the absent off a wr i tten 
choice of law danse expressly 
or impliedly (see Tilly Russ 
[1984} ECR 2417) incorporated 
in toe policy, article 35 did not 
apply. 

Section 3 of the Convention, 
headed "Jurisdiction in mat¬ 


ters retating to insurance* was 
jntprxfad h> protect the Email 
policy holder against a more 
powerful Insurer. 

When UK accession negotia¬ 
tions commenced, the UK pro¬ 
posed «a amendment to.secttan 
3, to exclude large risks from 
the scope of articles 7-12. That 
proposal was regarded as “too 
for reaching.,.The problem 
was one of finding a suitable 
demarcation line” (Schlosser, 
pv rag mv h 140). 

The insurers said the pro¬ 
ceedings were mot "matters 
relating to insurance" within 
article 7. Mr Pickering had two 
main arguments in support of 
that contention. 

The first depended on con- 
dderetion of section 4 at the 
Convention, which restricted 
protective jurisdictional. provi¬ 
sions relating to credit sates, to 
private final consumers in 
need of protection. 

There were two difficulties 
with that approach. 

First, there was no national 
legislation on insurance corre¬ 
sponding to crecHt sale legisla¬ 
tion, which emtitiftd the court 
to arrive at a fruited concept 
of insurance. 

Second, member states had 
already attempted to Emit the 
definition of “matters relating 
to insurance” and” were imatbte 
to A™* a “suitable ilwmimwBflri 
line”. For the court to draw a 
line would be to cany pntpo- 


ous European Court decision. 

Mr Pldtering's second main 
argument was based on the 
view that .artidea 7-12 did not 
apply to reinsurance contracts 
(see Sdilosser para g raph 15W) 
because, he said, insurers , said 
reinsurers were normally of 
equal bargaining power. He 
said the same reasoning should 
apply between other parties of 
equal bargaining power. 

It would not be right to 
assume, before the European 
Court had- pronounced, that 
reinsurance was not covered 
by section 3. 

For those reasons it was held 


that G) article 35 chdnotappta 
and ( 2 ) the proceedings were 
matters “rekatiflg to iiwnranj* 
within article 7. Accorfrngy. 
the insurers must sue Strabag 
Bau and Hffigner in Germany 
by virtue of article 1L. 

With regard to Universale 
the question was whether it 
was a wopCT 5 **for sot*ob 
out of the 

RSC Order 1L Mr Justice hod- 

house apprroebed tiw 

the assumption that process 
jugs against Strabag 
Bflfinger would be beard fo 
Germany. On that asar nu mop 
it seemed obvious that the 
versate proceedings should oe 
heard at the same time and re 

the same forum. _ ... 

- it was common ground tear 

the contract was made m 
England and governed ny 
izprfn«h law. So these was bass 
forlurisdlction under Order/tt- 

AC .460, identified the forum 
wbens the could be tnfiu 
most irritably “In the interest 
of all parties and for the ends 
of justice* 9 . 

There was no misdirection or 
error of principle in his 
approach. 

The insurers said the parties 
had by implication chosen 
English jurisdiction and that 
accordingly English courts had 
exclusive jurisdiction u nd er 
article 17. - 

Choice of jurisdiction under 
article 17 had, to be in writing 
or evidenced in writing or in a 
form according with trade 
practice. .European cases 
showed that recuhement could 
only be met by an agreed 
choice of jurisdiction clause. 

The appeals were dismissed. 
Tftair Xoraships agreed. 

Far the insurers: Murray Pick- 
trine QCand Alexander Layton 
(Kamedys )i 

For the. insured: Timothy 
Whiter Q C mid WUUam Wood 
(Cameron Mhrhhy Hewitt). 

Rachel Davies 
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When it comes to asset management, your money will be 
in the best hands with us: the CS Holding Group is represented 

in every economic region. 


Institutional and private customers throughout 
the world have entrusted assets totalling 
several 100 billion Swiss francs to our finan¬ 
cial services group. And with good reason: 
Credit Suisse, CS First Boston ana the banks in 
the Leu Holding group deploy a wide range of 
investment and hedging instruments, offering 
both the conservative and the dynamic in¬ 


vestor individual solutions and first-class ser¬ 
vice in the field of asset management. 

CS Holding is one of the world's leading 
financial services groups. Our Swiss domicile, 
combined with our companies' presence in ail 
important markets offer an attractive invest¬ 
ment opportunity. 




The following companies make up CS Holding: 


Credit Suisse • CS First Boston, Inc. • Leu Holding Ltd. 


Electro watt Ltd. • Fides Holding • CS Life 


If you would like to know more about CS Holding, 
please call us at 1 -212 02 90 or fax your business 

card to 1 -333 28 59. 


CS Holding • Talacker 42 • CH-8021 Zurich 


argentine republic 

MINISTRY OF ECONOMY AND PUBLIC WOfSCS AND SERVICES SECRETARIAT OF 

TRANSPORT 

AND 

MWK4PALTTY OF THE CITY OF BUENOS AIRES 
SECRETARIAT OF PUBLIC WORKS AND SERVICES 

According to what has been established by Lw 23jB9&{Snn Retain Law}, to statutory Decree No: 1105189 and tfie 
Decree no: 1143/91 .AeMnbtry of Economy and Public: Works and Services, in tecontfifcnpf Executive Autarky, 

itaovemaafeiwdSMseyatfolteSeoBte to ofPti tre/ wu feMaf ^ri&iJfthQ; 

forihe 

NATIONAL AND NTEIUUTIOfML PUBLIC BID 

tor the concessioning cl (he operator! at the subway (SU 8 TERRANEQS OE BUENOS AiFES SJEL) and rritoay 
(FERROCWWLES METROPOUTANQS SA) passenger sendees in tfw Buenos Aim lietropofitari Area, ~ 
grouped in the Mowing way: 

Group 1 : The Urban and Suburban Senfoss of AeMve Une 
Group 2 : The Urban and Sufauban Sendees of the Santrienio Una 
Group 3: The Sendee* of SUbtar ra neoa de Buenos Aires spgediarwWi die Urban and ~ 



Group 4 : The Urban end Stemban Services of Hie Boca Una. 

Groups: The Utaan and Suburban Sendees of the Swilfaitin Line. - 
Groups The (Man and SdbuAanSarricas of BdgranoUne (North) 

Group T. The Urban and Sttuben Services of BSfgreno Una (South) 

This Is the orty and common cafl for a total of seven (7} bUs. one for each group of services. 

CONSULTATIONS AND PURCHASE OF THE BIDDING DOCUIIBiTS 
At die seat of the Working CommMon tor Privattaafon. Awifda Rum Maps 1302- 9 Boor - Buenos Abes - 

Argentina, stenkig on November 15,1991. from ll aJiLB 5 pJR. 

PRICE OF THE 8 JDDMG DOCUMENTS (to portidpast fa Ae7bids): USf 20,000 (twenty thousand US Dollars). 


ENVELOPE>Pi (commonloaHbids):hoonforeltefoiMsndfandoHoorn.aearnftheHMuprytsamM^fataw ii ^ 9 

da Jifio 1 92S, Ground Root, Buenos Aires, AigertSne. noc taler tan Jteujr 31,1992, * 4j00 pjn. 

■ / , . 

ENVELOPE N° 2 

* For bids of Group 1 -UtmUne;GRup 2 -SannfonioLkw > andGroqp 3 < 


later ftan April 20, l992,at4J0apun. 

For bids of Grot* * - Roca Une ml Group 5 - Sm Marin line, at ft® above 
mentioned place, not tear donJune 4 .1992. at 4joo pja. 

For bids of Group 6 - 8rigran> Une fttmh) and Groppr-Beigreno Line (Sou*), at 
the above menfened place, not tarer Ann Jtty 24 1 9SG at 4X0 pJiu 


W.‘ 


LUNCHEON 


GUINNESS 
& OYSTER LUNCH 

onUjxac* Te ar* * IS* WlalGuW 
- y^kjn irJC-pn -C X JOori 


Daft _ 

_ TOUiCwsuusBitBnMWN; 
Tests £4000 MCL Gurecs ft Wfoc 

wr^crcrmt Q&behjonsan 
nArcrfaVaCftctM. 
Lro--^ai- imrr ^ 


COLOMBIA 


The FT proposes to 
publish this survey on 
December 6 
This survey will be 
read in 160 countries 
worldwide, including 
Colombia where it uii| 
be widely distributed. 
In Europe 92% of the 
professional invest¬ 
ment community 
regularly read the FT. 
If you want to reach 
this important audi¬ 
ence. call 

Patti Maniviglia 
on 071 873 3447 
or fa* 071 873 3079. 


Data iMtftr. Prpfnaamtl to r m nvi 
Cemamaty iWl (MFC ha It 
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Electricity contracts 
for differences. 

Nuclear Electric pic hereby offers applications to cender for 
two-way contracts for differences against the Fool Input Price 
of electricity for England and Wales for the period 1st April 
1992 to 31st March 1993 ud foe the period 1st April 1992 
to 31st March 1998 Tche Periods^. -- 
This render offer is open to those of suffidest 
sorodiag, entering into Contracts with whom will noc place 
Nuclear Electric pie in biehcfa of its permission to contract 
undai the Financial Services Act 1986 TEligible Tenderers*). 
Contracts will be allocated on the basis of prices offered by 
cbe tenderers under the terms of unuatioo which will, at 
the discretion of Nuclear Electric pfr. be forwarded to' 
Eligible Tenderer* r e spond ing co tfab advert ]s etne u r. 

In order ra receive deoils of the terms of invitation, fodwii ng 
derails of the COO tracts for which ceaden are invited, intei> 
ested parries shook! contact Mr. J. M. Mathers, Mufoering 
and Sales Dept; K Nadcsr Efccttic, Baraecr Vto* Barn wood, 
Gloucester GL4 7RS, or by telephone (0432-653433), or 
fo* (0452r6S3772), by Friday 6th December 1991. 



Nuclear 

Electric 


SimttJUi 1*6 r*e hf BOD 

iimtfwi 
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SOMETIMES ITS HARD 



Clean air is not only 
invaluable but also invisible. 

At TOTAL we recently invested 
S 350 million on new European 
plants to produce unleaded petrol. 

Like the fuel itself, these new 
pieces of processing equipment have 
been designed to avoid pollution. 


They create almost no smoke, 
smell or harmful discharges. 
They don't even make a noise. 

Not surprisingly, TOTAL has 
become the leading producer and 
retailer of unleaded petrol in 
France. 

We are now committed to 


setting up similar environment 
friendly refineries in many of the 
80 countries in which we operate. 

Which is no more than you 
would expect from one of the five 
largest oil companies in Europe, 



and one of the top ten in the 
world. 



TOTAL 
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MANAGEMENTS The Growing Business 




D o Britain's small 
businesses need a 
new legal format by 
which to trade? 
Small firms and the economy 
in general are poorly served by 
the present legal structures, 
according to two new studies * 
They rail for changes to the 
legal framework so that busi¬ 
ness owners can enjoy tbe 
informality of operating as a 
sole trader or a partnership, 
combined with the protection 
provided by trading as a lim¬ 
ited company. 

The Forum of Private Busi¬ 
ness. a lobby group, urges the 
creation of a new company 
form, the “incorporated busi¬ 
ness firm”. In the second 
study, Judith Freedman of the 
Institute of Advanced Legal 
Studies argues for a boost to 
the status of sole proprietor¬ 
ships and partnerships. 

At present, many small busi¬ 
ness owners are forced to 
choose a legal form which does 
not suit their needs. If they opt 
to become limited companies 
they are saddled with burdens, 
such as audits and the obliga¬ 
tion to publish financial infor¬ 
mation. Yet these are really 
only relevant to larger compa¬ 
nies where the shareholders 
are not the managers and so 
require more information. 

Small businesses have three 
main choices open to them: 

• Sole trader. This is the sim¬ 
plest form of ownership and is 
often chosen by the entrepre¬ 
neur who works either com¬ 
pletely on his or her own or 
who employs other people 
while retaining sole ownership. 

If business turns sour the 
sole trader can be made per¬ 
sonally bankrupt so this for- 


When partners can 
prove a liability 

Charles Batchelor on calls for new legal structures 



Site 
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mat tends to appeal to the 
smallest of small businesses in 
fields such as catering and 
retailing where dealings are 
normally in cash and custom¬ 
ers are not granted credit 

The main attractions of 
being a sole trader, according 
to the forum survey, are: com¬ 
plete control by the owner; the 
business Is simple and quick to 
start and it is easy to operate 
and with few formalities. 

But many businessmen and 
women decide to become sole 
traders because they misunder¬ 
stand what becoming a limited 
company involves, says Freed¬ 
man. Incorporation does not 
necessarily involve sharing 
control with other people. A 
second shareholder is required 
but can be a nominee. 

Nor does incorporation nec¬ 
essarily mean a worse deal in 
terms of tax, Freedman points 
out Four out of 10 business 
owners in her study cited tax 
as a reason for not becoming a 
limited partnership, apparently 
in the mistaken belief that cor¬ 
poration tax was still higher 
than basic rate income tax. In 
fact, most would be eligible for 
the small films' rate of tax - 
25 per cent - the same rate as 
basic Income tax. 


• Partnership. This also pro¬ 
vides a flexible, unbureaucratic 
way of setting up in business 
when more uan one person is 
Involved. But its informality 
also carries disadvantages. 
Partnership law, which dates 
back to 1390, does not provide 
for the administration of the 
assets if a partner dies or if the 

partners fall out The partners 
also remain personally liable 
for any debts. 

For this reason people set¬ 
ting up partnerships are usu¬ 
ally advised to draw up a for¬ 
mal agreement 

• The limited company. This 
is the most popular legal struc¬ 
ture in the small firms sector 
because its owners can sepa¬ 
rate their business liabilities 
from their personal financial 
position. But banks, landlords 
and even suppliers often insist 
on directors signing personal 
guarantees so the protection of 
limited natality is often illu¬ 
sory. 

In addition, a limited com¬ 
pany is also subject to more 
regulations which bring higher 
costs. The costs of having 
accounts audited and of filing 
annual returns are much 
higher than those borne by 
sole traders and partnerships. 


The forum also questions tbe 
need for limited companies to 
publish fi wan Hal information 
at all. Only one in 10 need 
annual accounts to satisfy 
their h ank and most owner; 
use their accounts purely as an 
internal document to assess 
their business performance. 

However one third find that 
their accounts are presented in 
a confusing way. The forum 
«>na for the figures to be pres¬ 
ented more meaningfully. 

The forum believes a new 
legal format is the answer and 
proposes creating the “incorpo¬ 
rated business firm,’* combin¬ 
ing the best features of all 
three existing business forms. 
These firms would file simpler 
accounts; their owners could 
choose to be taxed either as 
individuals or as companies; 
and they could use a simpler 
registration document. 

Freedman, however, rejects 
the idea of creating a new form 
of business arguing that this 
would be likely to increase red 
tape. Her solution is to 
strengthen the protection 
available to sole traders and 
partnerships by reintroducing 
the recently abolished register 
fin: business names; by devis¬ 
ing a standard form of partner- 
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Sole traders stand to lose everything when the balWf calls 


ship agreement; and by remov¬ 
ing the fear of the owners of 
unincorporated business that 
failure would lead to than los¬ 
ing their homes. 

Tbe owners of limited com¬ 
panies, meanwhile, should be 
allowed the choice of paying 
either income tax or corpora¬ 
tion tax This would allow 
businesses which no longer 
wanted to remain limited com¬ 
panies to be treated as unincor¬ 
porated without the complica¬ 
tions of disincorporating. 
Owners who chose to pay 
income tax would automati¬ 


cally escape the statutory 
audit. 

Previous attempts to devise 
a business format for Britain’s 
gm»n and modhrry } sized busi¬ 
nesses have come to nothing. 
Is the small business lobby 
now powerful enough to push 
nhang p through? 

* A Report Into Business 
Legal Structures. By Manches¬ 
ter Business School for the 
Forum of Private Business. Tel 
0565 634467. £75; Legal Form, 
Tax and the Micro Business. 
Institute of Advanced legal 
Studies. TeL 071 6371731. 


Free enterprise puts its best foot forward 

Chrystia Freeland reports on how a group of young Ukrainians is building its own underground shoe factory 

L esyk is a living rebuttal of tbe Then, “one fine day” he got together for a week, then I consider that a age economy means that Lesyk's big- from the factory would require a 

voguish view that the inhabit- with two buddies and launched his wasted week," he says. He his gest problem is getting supplies. He stve bribe, probably in ban cum 

ants of the Soviet Union have business in earnest partners take only a few hundred ran- admits that most of his raw materials Lesyk has the resources, bul 


L esyk is a living rebuttal of the 
voguish view that the inhabit¬ 
ants of tbe Soviet Union have 
lost the business instinct 
Together with two friends, the 18- 
year-old Ukrainian college student 
has built up an underground shoe fac¬ 
tory with a weekly turnover of more 
than twice as much as the annual 
salary of his mother, a professor of 
engineering. 

While politicians worry about the 
country's economic disintegration, 
Lesyk sees it as an unrivalled oppor¬ 
tunity: “There is complete chaos, peo¬ 
ple feel as they never have before, and 
there Is an empty market" 

Lesyk, who asks that his surname 
is not used because he operates on the 
grey borders of the law, began making 
and selling shoes himself a year ago. 


Then, "one fine day" he got together 
with two buddies and launched his 
business in earnest 

In a clandestine factory in an apart 
ment basement, they now employ 
eight fUll-time workers, most in their 
mid-30s, and produce an average of 
200 pairs of shoes a week. 

Their shoes sell at a price which 
Lesyk says is well within the reach 
“or the poorest customer.” 

The employees, who are paid on a 
piece-work basis, take home each day 
nearly half the average monthly wage 
in the Ukraine. 

"The main thing is not to be afraid 
of allowing people to earn money," he 
explains. 

The other theme of Lesyk's busi¬ 
ness philosophy is constant growth. 
“If I have money that has lain around 


for a week, then I consider that a 
wasted week," he says. He and his 
partners take only a few hundred rou¬ 
bles a month out of their business - 
enough for cigarettes - prefer rin g to 
reinvest the rest 

In contrast with Soviet managers in 
the state sector, Lesyk also believes 
that it is la 810 ” to stockpile supplies. 
He never keeps more than one week's 
worth of the 50 components needed to 
make his simple shoes. 

Lesyk, who like most of the entre¬ 
preneurs in his city is under 40, 
scorns the mainstream Soviet econ¬ 
omy. 

“I cannot stand the way that people 
work in our factories. They work 
badly, they live badly, and they don’t 
seem to care.” 

Doing business in the Soviet short¬ 


age economy means that Lesyk's big¬ 
gest problem is getting supplies. He 
admits that most of his raw materials 
are stolen. 

Through a network of acquain¬ 
tances, Lesyk finds someone who 
works in a shoe or artificial leather 
factory and arranges to purchase sup¬ 
plies which the worker has stolen. 

Another source is the warehouses 
where raw materials are stored. Lesyk 
says this is more complicated, not 
because security is higher (he laughs 
at the suggestion) but because ware¬ 
houses have fewer workers and thus 
it is statistically harder to find a 
friend of a friend willing to steal the 
supplies. 

Lesyk is unrepentant about buying 
“hot” raw materials. He says that to 
purchase his supplies above hoard 


from the factory would require a mas¬ 
sive bribe, probably in hard currency. 
Lesyk has the resources, but he 
thmhs that it is immoral to enrich 
corrupt Soviet bureaucrats. 

Chronic shortages also have their 
advantages. Though Lesyk admits his 
shoes are of inferior quality, the only 
time he failed to sefi out his stock was 
when an early snowfall made sandals 
unpopular. 

Moreover, Lesyk says Lvovites, who 
live less than an hour’s drive from 
Poland, are relatively discerning cus¬ 
tomers. 

-He dreams of expanding his opera¬ 
tion into the more deprived east 

“Moscow is a huge bole, and then 
there is aB of Siberia. Oh, what a 
market!” 



Insurance worry 
for small firms 

New European Community 
move* to strengthen con¬ 
sumer protection legislation 
could result In ptrohtoWve 

insurance MBs for small firms 
In the sendees sector, the 
tnetfiute of Directors warned. 

Some smaller suppfiers 
may not be able to obtain 
cover at alt if the pr o p os ed 
directive on file teflsl liability 
of suppliers of sendees qow 
■ head, thelOD said In a «■ 
cusston document-* 

The new legMdten would 



dhvefly by the service. This 
r ever ses the position under 
present UK law. 

The IOD believes fee new 
legislation, Am to eome Into 
effect hi 19912, Is not neces¬ 
sary because consumers do 
not generally buy services 
outside filter own country: 
the Initial supplier would be 
Babb even If fire service wee 
provided through an Indepen¬ 
dent agent; and H would not 
cr e ate equality of treatment 
because c o mpe nsa tion levels 
vary by up to 250 per cent 
In (Mferant member states. 

Smaller firm* would almost 
certaMy be faced with paying 
proportionately greater premi¬ 
ums because of She relatively 
higher costs of setting up 
smaller policies. It argued. 

'The Liability of Suppliers 
Of Services. Director Publica¬ 
tions, Mountbarrow House, 
Elizabeth Street, London 
SW1W 8RB. 14 pages. CIS. 


Lifting the fog on 
patents 

Patenting an Invention can 
be an e ssentia l but confusing 
process tor the Inventor who 
wants to protect his creation. 
As part of an attempt to HR 
fog of tocomprehenskHi 
Ae Petard Office has pro¬ 
duced three videos on how 


to register » 

to register a trad* nr taftl* 

mart. • ■ ‘ ; 

The vidaos «ra acM^. 

led by a refers ) >c e to te fr 
explaining fife pmcwnM e 
Issues outfitted fin fife iMfe, 
Video and brochure safe test 
esOMCbptosVATorCSifeh 

VAT for afi thrsa. 


{costing *75 sscnj grnaj\. 
details of «*nr pate* 
number of dRterant fttkte,. 

The subjects covered 

single-use hypoiknukilfe 

!^^uter hwi>ftere.fedd 

addmm **°*Q5£ : 

treatment. ui)fCOni*wiPHi ■ 

pipeline "pig*" snd Stilt. _ 

boards. _ ■ 

'The Patent Office informa¬ 
tion Centre. PO Box 2217; . 
London NWS 1AX. 


IT specialists fft& 
to find backs** 


British venture capttatisto w» 
reluctant to fnveet to Wtota 
tfofl technology (IT) bua^ V .- 
nesses, according te a sur¬ 
vey* by Warwick Business 
School for accountants Arts* 
Andersen. 

The acceptance rate tor 
rr proposals is 24 per caar 
compared with the average 
lor all proposal* «l 43 per m¬ 
eant IT iteals are saan a* 
being high risk and accep¬ 
tance criteria ere much 
stricter. 

Sixty-four per cent of wo 
lure capital executives do oat 
have a badeground In I nrfUfe y 
or technology «o their under¬ 
standing of the issues Is lim¬ 
ited, the survey conchtesa. 

-From Arthur Andersen Taf. 
071 438 3307. £200. 
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Unravelling tht r 

Finance Act 

The 1991 Finance Act, a suc¬ 
cession of inland Revenue 
statements of practice and 
de cis io ns by the courts have 
all had an Impact oft foe tal 
system as H affects bu iFna aS. 
An explanation of foe recent 
changes Is contained In Easi¬ 
ness Tax Pfenning, a hoafci S t 
from accountant* Patman 
Karr Forster (PKF). 

Tbe booklet Includes a 
review of the latest stele of 
tax planning for parfnsrsNpa, 
proposed c han g es tor foe tax¬ 
ation of the se ll e mpl o yed * 
and funded unapproved 
retirement benefit scheme*. 

•From PKF. 7S Hatton Oar- 
den, London EG1N 8JA. 54 ’ 


BUSINESS OPPORTUNITIES 


ENTERTAINMENT/SPORTS ENTERPRISES 
BUSINESS NETWORK (ESE) 

Nev/Yorfe •••Los Angdes*^<^ Mf Hoi itnul 
521 RUiAmue • Suite 1700 • New York, New York 10175 


SfifSaHUK 




The represenorion of companies with sales inhr 50 million UJ5. Dofars 
annuafiy a well as c o rpora te Intftvidmfe deririrg niche e x pansion in 
North America and Asia through 
ESE oontam in Speciality Manufacturing, Distribution Licensing 
SpcdaSty Retaking, Pubfishing, Communotions Executive focus Asset Safes 

and Joint Venture Funding. 

Contact: Alan A. Morefl. I nt ernationa] President 
212r772-6733 Facsimile: 212-4724986 
"ESE, YOUR NETWORK OF BUSINESS TO BUSINESS 
IN NORTH AMERICA AND ASIA" 


DOES YOUR COMPANY NEED FINANCE? 

Are You Undercapitalised? 

Equity and Debt Finance raised for 

* Post-reoessiDti Expansion ■ Funds for Acquisition 

• Refsnandng/Restmcturing • Working Capital 


Other Funding Purposes 
Call Oscar Williamson 071-653 4212 
or write to 

Capital and Management Pk; Hamilton Hooscv Victoria Embankment 

London EC4Y OHA 


I before I here found a perfect business with an intern ati o n al 

company who offer: 

I. A fbcauipc marketing opportunity, 

1 Unique product*. 

3. Immediate cash flow, repot business, 

4. Full training and ongoing support. 

5. Can fac run alongside an cxtfttfw boneless. 

6. An enormous income potential lor a modest outlay. 

You ow it to yourself to Lake a look si this opportunity, 
for farther inrofmaiiou telephone Tom Murray on 071 823 WOO 


A manuiactisBr of Suriaco Treatment Plant, whh a strong position m the European 
Aerospace Market, has undorutiEsed resources in Southern England dose to Hoaffrow 
Avport These include 10,000 sq.fL of factoryAflarahousing, 5,000 sq.fi. of well 
appoirted dices, as wrt as mariifartJring detign, sales and m^tefingMTiinistraion, 
anddiskibtriioncapafaOilies. 

The company sedfcorrtact wih sources of Technok^^Prodi^ Businesses which 
might complement existing rnanutaduring and market stnengtfis. 

Writs Boc K9322, Financial liiUML Oat, Southwark Bridge, London SEl 9HL. 


YOUR OFFICE 

ELEGANTiy FURNISHED 
IMMEDIATELY AVAILABLE 



ill IU 


Persona liffid leh 
State-cl-tta-Afl 


Intune Answering 
10ffice Equipment 


Compteie Secretarial Support 
Conference Factiities 
Prominent Locations 



HEW YORK-WASHINGTON 
LOS ANGELES 


BRUSSELS+32 2 238 7806 
USA TULL FREE +800 331 0864 

d* 

Regus 


REAL ESTATE DEVELOPMENT 
CZECHOSLOVAKIA 

Zoning approved lor large commercial 
protect consisting ol Major hotel. Offtco 
Complex / Bank. Shopping Centre, 
etc. Contact: 

CCG Ltd. Onitet Kojrwk, Esq. 

* 2 Nonn Second SL, Slo. 1400 
San Jose,CA 95113 U.&A 
Toi: 408 206 2700 Fas 408 286 4 74S 


TRADING 

Expert team of one oil futures 
trader plus one non-ferrous mcUl 
furores irodcf seeking j joint 
venture partner to finance trade b 
futures. Both have record of 
consisicru profitable trading. 

Corns* MR. NAMOUK 
101 a Lansdownc Road, 
London Wi I 2LE 
Td: 071 221 5852 


MARBELLA - SPAIN 

BUSINESS OPPORTUNITY 

New Unique Beach Front 
Leisure centre, including 6 
luxury units and project for 
30 bed Hotel. 

Offer circa £3.5 million. AH 
above in offshore Co. 

Contact VDM Holdings Ltd. 
No. 22/8 Europa Road 
GIBRALTAR < 


EXCITING OPPORTUNITY ENCOMPASSING 
HAIL ORDER ADVERTISING, DATABASE MARKETING, 

PRINT & PUBLISHING 

iTysuhtfeu Inforul In of the ab*r% wn hsve a sound EmMtaisnL opportunity with 

nilahwiafum relurniL (Is sn irnimpliifiril simT imlkniisSlf 1mm i1nnnlnpinr«i mriTri 
lape publiiMng concept, wb require suppkmcnlffiry eqitftj bndaal Ass potential 

Mw Ow ftwwoithi dl return. 

OR 


A Joint tom with a qjiwg&fitla componyihil would bmefltlrem connlmbM admuot 

print, creative or taurehop miss revenue. 

ALTERNATIVELY 

A Joint fund reiving veoLure with on exiling, estehflshad and snoos u fal, cufifa-rkti 
rirnipnity lfriMnr tn TTpsirl Fit itijpirfr nr vcqridthi pink 

Principals only plane write to HUB 10, Ptnwirifii Times, 

One Soatliwiffc Bridge, London SEl SSL 


is 1 


WE ARE BUYERS OF ALL RBC0VSISHP STOCK AND ASSETS OF DC FOLLOWING FOR 
DETORTTO AFRICA AND OTHER PARTS OF THE WORLD OF THE FOLLOWING nEMSb- 


TEXTtLES. ELECTRICAL PARTS. LIGHT FITTWGS. LAMP SHADES A LIGHTS. 
HARDWARE OF ANY SORT, RTTKGS OF ALL SORTS. UPHOLSTERY & CUHTAJNNG 
FABRICS, FORK LIFTS. PLASTIC A MOULDED ITEMS, (XASSWAflE, TDVSL FURNITURE. 
PWTOGRAPHC EQUIPMENT, Ht-H SYSTEMS AND RADIOS. 

FOOD S BISCUITS OF ANY SORT, ANY OTHER ITSUS 
Hob ecxtid the bflMfng: CUttLong Ftarco Ud. 18 Upper BnWqr Stad, Landbn WI. 
Attartloii Mi A D’Onb. TctaphOM IK 0P1 723 6483 F»c 071-7211801 IradMI UL 


TOP-LEVEL SALES/MANAGING DIRECTOR 

with 35 years sailing experience and over 500 personal contacts In 
various intamallon&l Industries, offers aa nricas as parsonal Sales 
Consufiam to managing directors neerSngnew customers wfih resufiing 
expansion. Regular monthly pragma meetings and cons att ng 
sessions to extoUiTg sales staff (if required) to Im prove standards In 
presentation of company profile and services. 

Peter J GanM Ltd, 23 River Park, Baxmoor, 

Hemel Hempstead, Herts HP11RB Tel: 0442 254675 Fas; 0923 34431 


M&A GERMANY 

Ri oriental and proven German M&A-learn, Frankfort, is seeking bo 

affiliate to m iruemationa] InvestmaU Bank or major coruultancy group 
dial wiU provide an international network. We offer an impressive track 
record and attractive, exclusive mandates in hand. 

Please write Box H931S, Financial Times, 

One Southwark Bridge, London SEl 9HL 



ASCII S CYRtUJC 

Character sets 

As a result of frustrated 
export orders wo have been 
able to purchase thousands ol 

OKI MICROUNE183 

wide carriage 8 pin printers. 

Volume buyers should col 
now for further delate. 
Prices from as low as £76 

Telephone: *44 81 756 1616 
FAX; +44 61 756 0119/0122 
PST (Tracing) Ltd, Slock lay Park 

UxbrWaa, Mddx UBn iaf 


TRADE FINANCE 

Back to Back 
Letters of Credit 
Stock, Debtor and 
Trade Bill Finance 

Ovcram Trade Cwpomion Limbed, 
inlcnmioufll Home. 

1 Sl Kttberinei Way, 
Loodou El 9UN 
Telepboiw 071 702 9531 



FINANCE 

AVAILABLE 

rwnwre iil red Indirnml Uftdpgrt 

Ba wchiaM teO^ifia^Cia^tefofiMic 
Magas >ud Disposals 

LEEDS TRUST PLC 
Cavendish Home, 

St Andrews Court, 

Leeds LS3 I LA 

Tel: 0532 442050 


NEEDED 

URGENTLY 

CONSULTANTS, BROKERS 
AND ACENTS 

Wears in kivattmaagroup 
ipwialbing >n ite foadfiig of calliicfil 
inuriKxicnii rad nood cpc wi iuk n 
worid wide. 

Fax Details; 00-27-31848-023 
lautfin. Box 22493. 
Gtemshtty. 4022, Durban. 

South Africa 


Close Investment 
Holding Companies 

Hr *otiW to loicresM 10 bear hum 
Imctfiwni ronpoolcs wMfiqi lo 
convert in iradlQR compaity siaum. 

If >nu arc tim forr Rmittfe 
IsvcsMiiniL hiroou- of £50iKH)+ pj. 
an4 toe capNd avalltiblr lor 
ronsnxtteicsiL aL pn c s c BL «r nID br Me 
id offer Meh n:Lores, ^ood srrurity 
and a predictable cat* lUnv to cnoblr 
yon to arWcvc your ub|rrihv. 
Write sn ottUlnc of jour 
cfininsum to: 
BulHiHSte 

naswiBl Tinea. I Sntfexrfc Bridce. 
Iwd affi 9B1 DHL. 


The NORAM CROUP, a North 
American-bp 5cd network, assists 
firms to enter 4 develop markets 
In North America 4c elsewhere 
with full range marketing aezv 


PAX for more details: 
Chicago 1-706 8326945 
New York 1-516 469 6952 
San Frandsco 1- 415 8970162 


CHANNEL ISLANDS 

Ofbboic Company Formation and 
Adnmusimtiofi. Abo Liberia. Pan¬ 
ama 4b BY! etc Total offshore 
facilities and ser v ice*. 

For details and appointment write: 

Cray Tnm LuL. Ifomum Hoik 2-6 
Bduwx Rd, St Kdfer, Jeoey, CL 
Tat 0534 7H774, Fss: 0534 35401 
Th 4192227 COFORM C 


STRATEGY MANAGEMENT 

Strategy dovslopnwnt and 
teiptanmtadon spodailst (agad M - 
a ttemi re sapstfenea of amsa 
Mpb-growtri a Muffi drip com pan ies, 
pitette and private saetor, 
teeMbig partods as "Company Docmr 1 , 
requires now dsitonge as 
advtwfnorvsNte dlroeter. 

Tel: 0628 888197 Fax; 0G2B 924968 


HELP OFFERED 


by youthful e^-dqunzisii nf 
MD. Having built and soM £40m 
marketing opmpaiiy and now 
trietmled by maetivny offtrs his 
help, free of charge, to injr snail, 

ftfwnmifwd ham 

Write Box HSH20L FbaariaJ Tiso, One 
Stnribmrfc Bnd^. Leadon SEl 9HL 


BIISM^S M DmOMiTYlFlindliH plus fast, 
pro fe ssio na l help svaHiWa from a ten of 
axparteLPioasa ring Oy and Intbeprlai 
GscurfUSB PLCon 071-402 4200. 



UK opomians^ Iotaened 
mdividamli md/or teams 
Meigcrt/Aoqtustions considered. 
Disciplines - Finance* 

Salcg/Mwttfhg Geoenl 
Management, Legal etc. 

Call Jufo on 071404 8343 



MR9CH MT (Hnandai Sorvlcoa) LID 
Apptobf Kama. 40 8t Jamart Pteco, 
London SWia ipa 

Tefc 071429 0061 Fmc 071-400 0410 



KUE. Foster & Cnofidd 
071-608 1941 for analogue 
A Member of FIMBRA 


ACCOUNTANTS: 

Ashdens Chartered 
Accountants 106-114 
Borough High Street, 
London SEl 1LB 
Attention: Martin 
Sandercombe FCA. 


CONRRM1NG AGENCY 

Established AUSTRALIAN CortfVm^ 
Agent requires financing of Imparts 
Into Australia. 

PLEASE CONTACT: 

MR. BRENT PARLOR 
C1FG INTERNATIONAL 
FAX: 6X3 3302966 
TEL: 613 3302611 


yiQMu Q W% pA Interest unmiliMj votefv 
Jrooa. Ona SastwwV Bridga, London SEl 


TRADE RELATIONS 
UK - USSR - EUROPE 

Established trader and owner of German based tr ading boase 
specialising in USSR for 17 years 
with £12m turnover p.3- And offices in Frankfurt, Moscow, 
Singapore and Houston wishes to accept contracts for 
consultation. Fluent in English, German and Russian and 
has trade experience in investment (capital) goods including 
engineering, scientific. X-ray, pharmaceutical. biotechnicaJ, 
communications, computers and medical equipment. 

I am moving my base to London. 

Write Box H9336, Financial Times. 

One Southwark Bridge, London SEl 9HL 


DMECr IUUL LISTS A SERVICES TOD’S Of 
ready-made lists Immediately available. 
SuppUere to lading UK companies. Free 
eaWegumMtukish m K fmpasL Cfrfdns- 
isr, SuumlTpI Q249 706711 


MWGAATKJH US, UK and Canadian imnri- 
**to tew oenhea by Mkdtore. Ptaasa 
wntact Grass 4 Ce. (teJaphana: 07i 487 


BUSINESS WANTED > 

Lighting Products | 

A group wishes to acquire for cash: J 

• a manufacturer or importer - 

• of emergency or commercial/industrial lighting;' > 
possibly with related products eg. fire systems 


puooiuiy nun iew«a proaucts eg. nre systems _ . - ► 

• selling primarily via electrical wholesalers •;. ^ £ 

• turnover up to El O million, with minimum of EI rii®cift 

• not necessarily profitable 

v- r > 

Vendors and their advisers should telephone either 
Jordan or Barrie Pearson on 07 1-388 7000 in absofeRf^T- 
confidence. Your identity wiH not be revealed to our 


without your permission. 



•? : ' * 1 


The Acquisition & Disposal Specialists 
A Member of FIMBRA 




Plastics Injection Moulding Company required 

A growth orientated privately owned Engineering Group is tedriag W toy • 

pUsiies injeaioi moulding company, preferably one that products ta m 
end product r 

M^ly wmpany wiU be situaied within euy access by rood from tfc 

Won Midlands and ns premises would accommodale further npaasiaitf 
toe business. * ■ ^ T 

R<pUtai la caoThteacc ta; Th> . . . . ,, A 

Medua none, StJkjton's Kmd, Stonrbcldge, Wert MZrfhiulc, DYSI VS — ; - 
Td: 084 44X5S5 Fau 0384 44X554 . . :■.£} 



FOUNDRY BUSINESS 
REQUIRED 

CENTRAL UK LOCATION 
PREFERRED 
CASH BUYER 

AD replies m nfecK mSdase to 
R«a Edarasrf, MbMo, SoJiduaa, Km, 

Edwirrf House, Naw Street, 
Bi aranehrra B2 4QW. Refc GNL 
Td: 021-6430121 
Fmu 021-631 2225 

fet Bdwanli MaMm «i wni,.^ ^ 
tbo Law Society kttbeooaik&etof 


BUILDER/lNVESroS"' 
REQUIRES TO MEET* ' 
PRINCIPLE OmiHD 
FOR JOINT COMPANY 
Existing portfolio of mixed. - 
investments mainly .. ' 
commercial. Extensive bid 
bank for c nmmm ial -. 
rcssdemial and ktant ; 
fm me de ve l opm cM: 

Wnie Bn HVXr* Feancal Tm &v 
Sralw. Luodm SETfftLV 



WnA to ideags me 


aipnea* and assets ch aoivwit and 

companlM tor mm Business 
■nd AoMttTal OTi 283 llWIMon - 








































































































WASTED 


■ * m *»**iit 


WANTED 

Products 


. 



.• ■’ “l 


- i!' 

, - \ \ .sit 1 


•• 


FINANCIAL TIMES TUESDAY NOVEMBER 26 1991 




ASSURED TENANCY PROPERTY 

COMPANY 

is seeking to extend its activities in Central Southern 
F r n gfa pd and would be interested in acquiring a similar 
company which' is nearing the end of its 5 year BES 
period. Value £750,000 to £3m. All enquiries treated in 
strictest confidence. 

Write to Box H93I2, Financial Times, One Southwark 
Bridge, London SE1 9HL 


PURCHASE OF PROPERTY INVESTMENT COMPANIES 

Owners seeking an exit route at a roallcUc price 
Nat assets up to ClOm 

Substantial property pic with active kmlBgam management seeking to acquire 
propeny investment. companies at reaOBlic value, when the management wish to 

retire or persue other interests. 

Ptease write to BoxHSSIS, Financial Times. 

Ora Soutfiwark Bridge. London SEi 9HL. 


WANTED FOR PURCHASE 

An established mainstream construction company with 
a good track record in building and civil engineering in 
the Home Counties south of London. A good public 
and private client base together with consistent profits 
record in excess of £500k per annum are important 
identifying characteristics. 

Write to Box H9303, Financial Times, 

One Southwark Bridge, London SEI 9HL. 


Touche 

Ross 
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Youngs Formal Wear Ltd 
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OH DEAR, OH DEAR! 

M ARE YOU A SAD UNHAPPY BANKER? 
(who had to pi£ the plug) 



© 



© 


AND NOW YOU'VE BECOME A RELUCTANT 
HOTELIER? (wtth al those nasty long hours) 


ARE YOU CONSIDERING A FORCED SALE? 
(and having nightmares about that unspeakable 
banking word. 


WELL. KEEP CALM. WHY NOT LET BUTTERFLY 
HOTELS EXPERTS MANAGE YOUR HOTEL? 

Oust until Mr. Lamonf gets his act together) 

WELL SOON HAVE YOU BACK ON THE 445p.m. 
FROM VICTORIA CHUCKUNG AT OTHER 
PEOPLES PROBLEMS IN THE F.T. AND MAY BE. IN 
TWO OR THREE YEARS, YOU WONT EVEN 
DREAM ABOUT THAT UNSPEAKABLE BANKING 
WORD\rf*Ctf7 


Management 




Consultancy 


The consultants who are In the Hotel Business 
P.O. Box 50, Symonds Rd, Bury St Edmunds, Suffolk. IP32 7HB 

Telephone; (02S4) 705600 

Butterfly Hotels Ltd 

An independent company owning 'and operating hotels at 
Peterborough ■Bury 1 St. Ettnunds -King's Lynn 
• Colchester (Opening 1992) 


* FRANCE * HOTELS FOR SALE * 

Are you looking for hotels/restaurants or buidtag 
permits in Rhfine-alpas or Clermont-Ferrand and its 
Surroundings? For further information, 
please contact the best specialised hotels agency. 

Hotels Invest Esse merits Con salts 
10 Boulevard das Beiges - F - 69006 - LYON 
Fax 33 78 94 15 36/Tel 33 72 44 27 56 


OFFICE EQUIPMENT 




5 floors remaining only of 
quality furniture 
12 Executive suites 
200 Oak desks with 
matching filing cabinets 
8 conference tables 
430 chairs 

300 6ft & 5ft screens / 


TO VIEW RING 
081 549 9339 


•jy 


/* 




-ft 


MOTORING 


ROLLS ROYGE 

Silver Spirit 

87 D Reg 39,000 miles 
mint/dark green two tone, 
ever flex roof all extras. 
Traytables leather roof 
lining. F5H. Beautifully 
n contained my fondest 
possession. Must sell 
before Xmas, returning to 
U.S. £32,900 ono. 

Leonard Page 
Home: 081-853 5598 
Office: 071-252 0647 


AIRCRAFT 

FOR SALE 




Corpora te Fixed and 
Vmuj Wing AJrmft 
Independent Aviation Consultancy < 
A Full Service 

* initial Evaluations 

* Aircraft Sale MtdPurdune 

* Aircraft Valuations 

* OpMknl Support 

1 Provision of Outer Almafi 

* Rill Prayed Management 


Knight-Fletcher Print Limited 

(En Administrative Receivership) 

Thejuint Administrative Rctcrrers. L H. Gaiuff and L Brown, offer for 
sale ihc business and nwets of the above company. 

□ The company specialises in four and single colour litho priming, 
principally on Heidelheig machines. 

□ Well established quality customer ha.se. 

□ Experienced workforce. 

□ 10,000 square fixu leasehold premises. 

□ Annual turnover of £1.2 million. 

For further details please cuntaci M. B. Jackson at the address below. 
9Ua Grey Street, Newcastle-upon-Tyne, NEI 6EA. 

Td ; 091 261 4111. Fax: 091 232 7665. 

Unltntematxmal Audnrftv4 b* U* fixatuc irf Channrd feci unant* si EngUnJ juJ Wste m cmy on frmtmtrt Buvnrck. 


Touche 

Ross 


O 

The Fitzrovia Catering Company Limited 
Thames Victuallers Limited 

(Both in Administrative Receivership) 

The Joint Administrative Receivers, Peter Bcndall and Anthony Houghton, 
offer for sale, as a whole or in parr, the business and assets of these 
companies which pioiidc full catering services on the Thames. 

□ Office and moorings ai Lambeth pier, opposite I louses or Partemcm. 

□ TVvn Dutch barges, 29m x 5m. 

□ One dumb storage barge, Hbft. One dumb galley barge, 8bft twin deck. 

□ One tug, 44ft x 10ft. 

□ Full rung: of cooking, catering and office equipment. 

Further details are available from Peter Bcndall nr Tom Keenan at the 
address below. 

Reliance I louse. 20 Water Street. Liverpool L2 HUY 
nDT Tet 051 236 0941. Fax: 051 236 2877. 

UnIWematlOnal Auhnnmt by hMMutr IN Qtanrreti Atounoniv n pji^jnd and Talcs hi ivnr on (owsOMlf |tnur*%s 
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V. Schaverien (Caterers) Ltd 

Thejoint Administrative Receivers offer for sale on a going concern 
basis the business and assets of this highly respected Kosher 
catering company. 

♦ First class catering company established since 1932. 

♦ 2 specially equipped freehold warehouses and kitchen units. 

♦ Tutnoverto year ended31st December 1990 £3.8m. 

♦ Current order book in excess of )l 1 m. 

♦ Impressive share of top end of the Kosher cacering market. 

For further details please contact The Joint Administrative Receivers, 
Raymond Hocking, FCCA or Malcolm Cohen FCA. at Sroy Hayward, 
8 Baker Street, London W1M IDA. Tel: 071-486 5888 
Fax: 071-487 3686. Ref. 7/PMS. 


(In Administration) 

The above company is a retailer and hirer of men's 
formal wear operating throughout the UK. 

• Annual turnover c.£4.5m 

• Leasehold interests - 45 shops 

• Franchise agreements - 44 shops 

• Concessions - 4 shops 

• Substantial stock of hire forraalwear 

• Offered for sale as a whole or in lots. 

For further details please contact the Joint 
Administrators: D D McGrutheror 
Jonathan M Birch, Grant Thornton. 

112 West George Street, Glasgow, G2 1QF. 

Tel: 041-332 7484. Fax: 041-333 0581. 

Grant Thornton 

Tht* U.K. member firm nf Grant Th'*ni1nii Imemnnonal 
Authorised by rhe Institute of Chartered Ac*:nunuint?* in 
England and Wales Ui carry on iniostnii-ni bu^inew. 


Materials Handfing Company 

The Admin ist ran ve Receiver offers tor sale on a going: concent basis 
the business and assets of Concord Mechanical Handline Ltd. 

♦ Specialists in hire .uid sale of equipment to the 
construction industry. 

♦ Operating from 3 leasehold, freehold site* in Cast London. 

South West London and Heathrow. 

♦ Customer base of more than 7.* * * * in the construction, civil 
engineering, building and hire trades. 

♦ Turnover in excess of £ l ,2m. 

♦ Fully computerised stock and accounting systems. 

For further details please contact the Administrative Receiver 
Raymond Hocking, FCCA ar Stov Ha\ ward. x Baker Street. London 
W i M 1 DA. Tel : U71 -4*6 5SW Fa x:«l? I -4s7 .VKh. Ref. 1 3. .\ 1 J L DWC. 

STOY HAYWARD I 

Accountants and Business Adiisent A member of Horwatll International 

AuihnriMad die [reticule oidurtm-J ALioununu in Lul'LuuI juJ i*j uip vii 1:1 wia 1 * 2 x 1 


STOY HAYWARD 




Accountants and Business Adeiscrs A member of Horwnih International 

Auibontcd by the IrtsriruTc of Chartered Atccmnann in EintLnid and Wale* u« carrv »w nncsTnheiit tnwuicv. 


Trade Publishin 


A unique opponunily to 
puchase a business which has 
been identified by its parent 
group as non-core and which 
produces market leading 
publications in South Africa. 

The highly competent 
management team is willing to 
continue and a 100 % stake is 
available. Good cash flow and 
dividend stream. Profits pre tax 
circa E500k per annum and 
rising. 

Pteae write to Box No: H93t 1 
Financial Times, One 
Southwark Bridge, 

London SEi 9HL 





Sheffield Ski 
Village Limited 

(In Administrative Recehvrsldp) 


vS&is?.fc2 £vau 


S m 


The hunt Administrative Rocerven n/lcr lor 
^ sale the business and assets of Sheffield Ski 

Village Limited 

^ a Operator of 6 dry ski slopes, the longest 
being 33Sm long 

a Long leasehold premises situated at Vale 
Road L Pa/mwood bpnng% Sheffield 
a Planning permission tor skt lodge 
m Established in 1988 

a Estimated annual turnover of £000,000 

All enquiries to Joint Administrative Receiver 
Mark T DobdL Ernst S Young, Barclays House, 
6 East Parade. Leeds LSI 1HA. 

Telephone: 0532 431221 Fax. 0532 442241 . 

ill Ernst & Young 

AaUmtoaat* itnbthrttytm of Chrtwgrf Accwamtamt* to lagU*d 


Reminder Notice 

UPON THE INSTRUCTIONS OF MORTGAGEES 
IN POSSESSION, RANKS, RECEIVERS, 
CORPORATE AND PRIVATE CLIENTS. 
FOR SALE BY AUCTION 
ON 16TH DECEMBER 1991 
( Unless previously sold by private treaty ) 

Major sale of Licensed and Business premises. 
Trading businesses, dosed units, 
redevelopment opportunities. 

Sale commences 2.00pm 
at London Kensington Hilton. 


Skin & Hair Care Preparations 

OUTSTANDING RETAIL 
OPPORTUNITY 

A multi-shop franchisee of The Body Shop is considering 
making his shops available for sale either as an entire group or 
as individual franchise areas. He is a sole trader currently 
operating 3 shops in Newcastle, 2 in the Metro Centre, 
Gateshead and 1 each in Sunderland, Durham, Wakefield and 
Scarborough. 

Sates in the test financial year were substantial, as have been 
profits for the last three years. Sales for the current financial 
year ending 30 April 1992 are expected to show a major 
increase with a rise in profits over test year of 20 % ■ outstanding 
figures in the current retail cfemate. 

The owner of these shops is also the Head Franchisee for The 
Body Shop in France and now has 10 shops in France The 
intention is to open a further 90 shops over the next four years - 
a development programme which is both ambitious and 
demanding. It is tor this reason that he has decided to consider 
offers for his UK shops. 

Any disposal of the group, in whole or in part, will only be made 
to parties who can ciearty demonstrate that they have the ability 
to maintain and continue to develop the principles of The Body 
Shop and the successful growth of these UK shops. 

Serious enquiries from genuine buyers (principals only} should 
be made to: 

Mr. J. P. Pickering, BA, ACA, ATS, 

The Body Shop, 

Nick efts House, 

Metro Centra, 

GATESHEAD, 

Tyne and Wear, NEll 9NH 
Fax: (091) 460 5554 


WOODBANK GRAMMAR SCHOOL LTD 
IN ADMINISTRATIVE RECEIVERSHIP 

The Joint Administrative Receivers B J Hamblin and P R 
Hamblin offer for sate the business and assets of the above 
company, including: 

a) Independent co-educational school for catering for 8-16 
year olds 

b) Established since 1945. 

c) Substantial Freehold property available. 

d) Keen and committed teaching staff. 

e) Capacity for 240 pupQs. 146 pupils currently enrolled. 

For further details please write to: .-. 

aiERSS Power PANNELL 

HorseUr Houm J/UD D 

3 Horsefair Street LvIjIyIv_ 

Ldcester LEI 5BA FORSTER 

Tel: (0533)625334 - 

Fax: (0533} 620105 chartered accountants 


BUSINESS CENTRE/SERVICED 
OFFICE COMPLEX 

• Prime position in Major North West City. 

- Landmark building, long leasehold. 50 famished offices, board room. 

• Luxurious decor. 

• Secretarial area with 6 long-tom naff, with up to date equipment. 

Excellent Profits and Potential 

Genuine reason for sale 

In addition, building for sale al realistic price 

Prinopali only apply. Pfeaae write lo: Swiabuni P ennin gton 

TbcGnfiofu, 

Stamford New Rod, 

Altrincham, 

CtoteoWAM 1PQ 

FOR SALE 

FREIGHT FORWARDING/SHIPPiNG LINER AGENCY 

A ftifwb opportunity in lha fiald nf shipping, taw f fcg and whndng North 
Was! based. dewBng workfwide; they ore speda fa te In Portugese and American 
trade. Cxcelert ctont bene. Looting in bo part of alegar operation. 

Turnover £300K. 

Ful details:- Rosettf, Lydate, Meruptda. L3i 4JF 
Tel: 051 5264006 Fax: 051 526 1673 


LUXURY BATHROOM 
COMPANY 

Probably the worlds finest bathroom design manufacturing and 
installation company. Tmo superb central London bJiou rooms, nun 
moulds, patents and vkorlduide rcgz&lrautms. 
Underfunding makes sale neciasarv. 

Fas- 0902-405721 

Principals onJ>_ 


Wlence Park, near Sereuoaks, Kent 

In exciting opportunity to develop & 
new golf course in a mature setting 

• Approximately 150 acres of partially windblown forest 
■ Planning consent granted for 16 holes and clubhouse 
(subject to a section 106 Agreement] 

• Access direct from A25 
' • M25 Junction 5 approximately 15 miles 

Offera Invited in Ag region of £800*000 


Suntg GUIS 2TG UK 
Td: *276 681489 Fax: 027*42032 


BUSINESS FOR SALE 

LEADING MANUFACTURER & DISTRIBUTOR OF CLOCKS 
FAMOUS BRAND NAMES 

PRIVATE INVESTMENT COMPANY wishes to dispose of its entire 
interest in this well known company which is the leading manufacturer of 

eInrlra in the U JC 

Prindpal features include:- 

- Some of the roost respected Brand Names in the industry 

- An extensive range of quality products 

• Turnover fvctiiYCTvt year lo 31si December 1991 expected 
iobe£2.Sm. 

• Qurem Older book in excess of that at 1990 levels. 

- Leasehold factory, at vciy economical rent, in East Anglia. 

- £15m required which canaQbc secured. 

For details write: A J Richards A Co., The Coach Houses Bill Hill Park. 
Wokingham* Berkshire RG11 5QT. Tel: 0734 776474 Fax: 0734 785199 


Upon Instructions of the 
Liquidator 

FELIXSTOWE. 
SUFFOLK 
Nursing Home 
Registered for 30 

A quality nursing huinc with 20 
single and 5 double rooms, mans 
with cn suite facilities. Few from 
£560 to £410 per week. Hun under 
management. 

Offers in excess of 
£500,000 freehold. 


IRIS' 


Ipswich Office Hcf. 1 4/7572b 

Tel. 0473 25658S 


Upon Instructions of the 
Hampshire County Council 

MANSFIELD HOUSE 

48 Mtlvil Road. 

Lee on the Solent, Hampshire 
A substantial [omicr County 
Council Home for tftic elderly. 
Originally fojusiered for 4 \ Idea] 
for private Nursing or ResidentiiJ 
Care Home use Currently 
comprising 21 single and 10 double 
bedrooms Potential For expansion 
or rv-development Refurbishment 
and updating required. 

£550,000 freehold. 


raiRisTiK &.c:u] 


Winchester Office Ref 3S/T3S59 
Tel. 0962 W4455 


United Company 
Involved In the Buying 
andSeffing 

of antiques witii portiaJar emphasis on 
opal D to Urittd Sales of Amenta 
and within Europe invites offer for 
puchase. Interested panes pratoraty 
(principals already involved in the 
antique busness). 

JV«wfato;\fctaHdAiiqwlJd 
ilMagetfifUBMay. ExmCMl?ftJT. 




(F—Whhc4 MLdbsda 190(1} 
supplying an exporniing 

UK MCI IK MARKET 

Pilibiiihpd taa& order A lnJe cnraier 
nyemlen, with its own pradnciion fBcJiUcs 
■Icngtidc pfoprid^y vwk Slcuv. AmIMcJ 
Ata MwU pnpiia 

of 1836 BqJL ivillildc mqmK lido a ma. 
Price: tina I6$K + SAV 
Stfidyftiocipdi only ibnU *iiio kc 
BmKkSBKI AmdiJTtiiica.OnGSaohaiA 
Bridfo, LnpAxa SEI MIL 
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Stag Microsystems Limited 

The Joint Administrative Receivers otter tor sale as a going concern, 
the business and assets of Stag Microsystems Limited. 

The Company, based in Welwyn Garden City, Hertfordshire, was 
established In 1974 and produces its own range of E/EPROM and PLD 
programming equipment. 

Principal features include: 

■ Annual turnover in excess of £2.8 million. 

■ Plant and machinery including testing and scientific research 
equipment and advanced design tools. 

■ Valuable intellectual property rights. 

■ Substantial order book and prestigious customer base. 

■ Skilled workforce. 

■ Stock. 

For further information contact the Joint Administrative Receiver. 

Tony Thompson. KPMG Peat Marwick. Aquis Court. 31 Fishpoo! Street. 

St Albans, Hertfordshire AL3 4RF. 

Telephone: 0727 43000. Fax; 0727 41005. 

KPM& Corporate Recovery 


Tim 
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ICork Gully 



SATELLITE TV INSTALLERS 




The Joint Administrative Receivers, S J. Taylor and LR. Bailey, after for safe the business and 
assets of this commercial and domestic satellite TV systems Installer. 

Principal features of me business Include: 

• annual turnover at approximately £4 million 

• established reputation 

• nationwide installation network 

• headquarfets in Nottingham 

• 160 employees 

For further information, please contact Stephen Taylor or Jffl Howsam at 
Cork Gully, Cumberland House. 35 Parte Raw, Nottingham, NG1 6FY. 

Telephone: 0602 470658. Fax: 0602 410192. 

Cuk GuBy is auanrtad In ma nome ol Coopen & Lytmuxi Motto by he MM rt 
Chartmd Accartorts in Engtaul and Wal« to cany an fmeskmrt Business. 


Cork Gully 


For Sale 

Retail Jewellery Chain 

Price Waterhouse Corporate Finance have been 
engaged to sell the whole of the issued share 
capital of the following business due to the HI health 
of the managing dfractor/shareholder. 

• Retailer of a comprehensive range of clocks, 
watches and jewellery. 

• operates from 3 leasehold sites in the North of 
England and throughout the UK from 24 
‘shop In shop’ concessions with major national 
department stores. 

• Turnover £2.5m, Operating Profit before Interest 
£292,000 and Net Assets ot £578.000. 

For further information please call: 

John Wall or Tony Davis at Price Waterhouse, 

89 Sandyford Road, Newcastle upon Tyne. 

Tel: 091-232 8493. Fax: 091-230 5464. 

TTw firm Is authorised by the Jnsttate ol Chartered! Accountant* 
in England and Wales to carry on invtstmant toslnm. 


PLANT & MACHINERY 


BRANDED PORTFOLIO OF 
PROFITABLE LEISURE 
BUSINESSES 

Closely grouped. 

LOT PRICE CIRCA £3.5m 



CONRAD RITBLAT 


Fix 

071 938 3216 


ftterOwtHrARi 

WILLIAM 

HILLARY 

&L company 



Contact Graham Ctagg 


2tm SAomuf sam uondon wix ro* 

mi07l4HMir/UC:Vl<3lT»1l9 


Price Waterhouse 




PRIME INDUSTRIAL INVESTMENT 
SURREY BUSINESS PARK EPSOM 



SPAIN 


For Sale, small ELECTRIC COMPANY. Full 
activity, modern premises and machinery. 
The most prestigious customers, Turnover 
US$560,000. Contact: Victoriana Aira 
Antonio Salvador, 70-l s izda. 28026 
MADRID-SPAIN Fax: 34-1-7779824 


General Auctioneers ' 
& Valuers 
127CowpexSt 
Footsciuy 

MAJOR AUCTION SALE 

Thursday 12th December 10 ajm. 
at 7-9 Walter Street, Glenroy, Victoria, Australia 

ENGINEERING PLANT AND 
EQUIPMENT 

BRLSADE SERAMLL 240 CNC 45 HEAD 
MILLING MACHINE 10 x 2.5 m FLAT BED 
MITSUI SEIKIVS3A - 40 HEAD CNC 
VERTICAL MACHINING CENTRE 

Ostmac KR-V2000 Turret MU Asquith S' Radial Arm Drill, Pe d di n g h aus 
2KV13 Punch and Shears, Espha MHBHUS Hormxxtal Bandsaw, Hypertherm 
Mu 40 Plasma Cutler, 14 Hamworthy Nat. Gas Radiant Factory 
Heaters. Journey Man Robotic Arm and Control Unit, Mhutoyo 
Assuring Equipment, Drills. Air C ompr es s or, 7 Post Swing Garniks Welders, 
Baches, Shriving, targe qty AnriDary Equips etc. Cad-Cam Design and 
Compn tef Equipment ind. Hewlett Packard Tbwer Systems, Sun 
Toro System, IBM PS2 Model 30 Personal Compote; Hewlett Packard 7475A 
and Houston Plotters, S Oscilloscopes, Electronic Laboratory Equipment. 

ON VIEW DAY PRIOR 

Under Instructions From: Mr. JJM. Spark of FerrierHod^oa&Co. 
as Receiver of the Fixed assets of Farley Manufacturing Pty Ltd. 

For details and Cokmr Ptoclmre contact Mr Mkfaad Sl oan ol 
Purdy Kffkham, Auctioneers - Ph. 613687 8211 Fox 613 689 6905 

Please contact Auctioneers 
to confirm Auction 


GROUP OF COMPANIES 

Involved in manufacture and supply of framing and artists 1 materials 
with freehold property and substantial Investment in capital 
equipment and stock seeks outright sale orJointwnSure partnership. 

Principals only please contact Box no. HBZ5S, 

Financial Times, One Southwark Bridge, London SEl9HL. 


FACTORY AND SHOP 

estabfished 1980. S/W Midlands. 
10,000 sq ft purpose buOt unit 


Management capable or all 
aspects. Available February 
1992. 

For detaib please write to Depi H., 
TMG, I, Fin Gfan Road, 
BoumrmnuriL Dana BH9 2LW. 



\ 


Melbourne. Sydney, Dandeno<i&, Parramatta, 

Brisbane. Ariefcride, Per*. Canberra, Hone Koag. Auckland. 


/ 


CONTRACTS AND TENDERS 



•7ft msmjaw A j ewi Ew. f CA of Toutfe 
PCW 5 Co. CHe BfW cf DOW LW£N vARK» LtQ afld 

FOR SALE BY TENDER OR 
AUCTION ON A DATE 




31 MARCH 1992 

&tmi ro cendwns cf ac 

at Jubilee Road, newtownaros. 
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PLANT AND EOUPHEHT 

(Understood to be capable of producing 
10 Tonnes per we* of i® His when 
piDdhictigeqia!qiHiffiie5Of00t f 50^an^ 
sirs Counts) 

IKU^ 9X1905 IIMTOJU UNEDfUNM 
FRAMES croremr- Pro-Doubter Dou» and Fta. 
Second. Th*d & toft Drang. 1AM" FLJUIM 
ROVING FRAME. "GttM^OfTTD, 9X T98S lbdbe" 
unuack wet me amon fumes m*** 

SpnAs ] a Guge etc. 


mmm 


GFSmqieronlco 

061-8760748 

J^KBUCtiSuvn 



DOMESTIC LIGHTING 
COMPANY 

Manufacturer and Importer with 
TIO Cflm pA Profitable, 
established 30 years, supplying 
major national customers. Good 
management structure - 1 st class, 
tow cost premises. Seeking 
merger or sale to take advantage of 
expanding market potential 
Please write Box No: H9305 
Financial Times, One Southwark 
Bridge. London SET 9HL 


COMMUNICATIONS 

SOFTWARE 

P ro ven anhe of highly fOpUsticitcd 
wfumunxcsiioiis product!, lodtxling 

X.400, X.25, MRS, Fan tad Tries 
gmcwayi. Aiso ftolty integrated work- 
lUition software. Hove cou sties 
based. Prealiraoua customer list. 
Offers req uir ed Tor iho company or 
products, iotoi ventures ooasnicrod. 




HOTEL & RESORT 
ADVANCED SEMINAR 

Early “92 hi Costa Rha Featuring 
•Outkandng 10 Day program 
•Tax Shelters -New Tourism 


IRAN-RAK REFINERY PROJECT 
IN KARACHI (PAKISTAN) 


— PRE-QUALIFIED OF CONSULTANTS 
PERAC FOR A DETAILED FEASIBILITY STUDY 


A 


For pros or those who want to 
become professionals In resort 
development or management. 
Costa Rica the peaceful stable 
country offers ground floor 
Investment opportunities. 

For Free Seminar Brodiure 
Call 1-600 232 8959 
or fax 305 452 2822 (Florida) 



State Petroleum Refining & Petrochemical Corporation (PVT) Limited (PERAC) and National 
Iranian Oli Company (NIOC) are desirous to set up a joint venture ftilly integrated refinery 
project at Port Qasim in Karachi (or any other Coastal area). Pakistan. This project would 
process 6 million tons/annum of heavy Iranian crude oil to produce LPG, Ms, high octane 
gasoline, kerosene. HSD, FO and sulfur. The project would be set up as a grass-roots 
facilities and its major production is planned to meet the internal demand or Pakistan and 
exporting the surplus. 

PERAC and NIOC will be pre-qualifying experienced consultant to cany out a detailed 
feasibility study for the project. 

The Interested experienced parties may request for pre-qualification questionalre by 
payment a non-retundable amount of US $1,000 or the equivalent thereof (in the form of 
bank draft) in favour or PERAC to the following address as of November 1 to November 30, 
1991. A copy of such request should be sent to NIOC, Tehran, Iran. 


IBM PC Dealership 

Trading in Iho South EasL Turnover 
£1.5M established over 10 yenrv 
Novell jrfcl other important 
juihomaliuns. 5JUOO sq fl Icuctold 
office premises reoendy refurbished. 
Over 1290K nuinieiuncc Income. 

Wriic Buv H9J02. FiiuncmJ Times. 
One Southwark Bridge. 
London SEI 9HL 


SHEET METAL WORKS 


A wdlaMaUiiM ha«d iteoi metri 

company fee hIc* 

WMufa^ nmmhfflB end imlill eyH^r 

Its kitchen anapy/exmex aid air iSsiriboucio 
fqupaeai. Uib eompny Ihj $ unn| dical 
base and a skilled wak foiCL 

Cumvt Miwm a men of £*00fl00. 
EnqaHei wNAtoBat I Blit, Rpnriil Tinea. 
One Sodhwsk Bridfio, UnkaSEl 911 


Often required for iho ccxnpnny 
products, iotm ventures ooasnicrod. 

Priodprit only. Write to Bos H929). 
Finuenl Tima, 

One Southward Bridge, 
Londoa SEI 9HL. 


PROPERTY 

COMPANY 

with £150,000 tax losses 
FOR SALE 

Principals only Box No: H933S Rmnii 
Tima, One Souihwuk Bridge, 
London SEl 91IL 


STONEWASHING & 
GARMENT DYEING CO 

far air m the Midkndi due I a owns- 
m iiuiM L Fan growfag m 14 niBkm 
TO Modena rndtey oa n fledirid 
14.000 s) fl (sooty on bige hadoukl 
cflife near cwt of ? rnajor motorwaym. 

Wriic Bax H93I7. Fmuriri Tkn, Oac 
Southwark Bridge, SEl Wl 


SOAS 

:rs m:re tor A^io nnt: A?ricc 

UNIVERSITY CR LONDON 


* BuninftM briefing 
■ Language tuition 

* Scheduled course* 

• Tailored programing 

• Full and Part-lime 

featuring Japan, China, 
(tor*** Taiwan, Hong Kong, 
Vietnam* Hiaflanri, Indonesia, 
the Calf and Africa. 

External Services Division 

Mvool of on«ntjl jnd Afncdit Studies 

Russril Iquar. Lmdon WClH OXH 
Tf* 07VQ7 OM wt asMBSMOSM 


STATE PETROLEUM REFINING & PETROCHEMICAL 
CORPORATION 

(PVT) Limited (PERAC). 4th Floor. Karim Chandlers. 
Merewether Road, Karachi, 

Islamic Republic of Pakistan. 

Telex: 24546 Perec PK 


TeL 92-21-501828DIR 515071-5 PABX 


NATIONAL IRANIAN OIL COMPANY 

Central Building 

International Affairs 

Avenue Tateghant-Tehran 

Islamic Republic of Iran 

P.O. Box 1863 

Telex: 212177 NIOC 

Fax: 38-21-661628 TeL 98-21-6152275 


LEGAL NOTICE 


ART GALLERIES 


IN THE HIGH COURT OP JUSTICE 
CHANCERY DIVISION 

Ra: CSFS (Fixed Assets) Limited 
and 

R« Hm Companies Act 1985 

NOTICE IS HEREBY GIVEN tat tia Outer oil 

I4pt Oaun ol JusSob (Chamry OMrio<4 (teted I 


--C- 


I931QB4 


:H,f 111. »:1 L 't K 


CLUBS 


i I 11 I |'i| MiW«l 


i v ,'VT7i i: 
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LNOATERSA 


MARLBOROUGH 

6 Albemarle Street, 
London WI Important 
XX Century Paintings, 
Drawings and Sculpture 
27 November - 17 
January 1992 Mon-Fri 
10-530 Sat 10-1230 

Td: 071-629 5161 



DRIKi 



‘ ZL'rr, Rd:2*#C 
London Offlee OH 772. *** * .. . 

TWF OUHENS HOTEL 
PONTEFRACT, WEST YORKSHIRE ^. 

An cCTtre"^ raocoun* 

60/9«. • UungeBar/ftMene. Car Park. -- . - 

iCork 

TeL 0532 461 HI Faac 0532 449W1 . j 


Tr^441H4F« 0532449481 
Brf.'H039/FT_ 



te 

Clare’s of Stockport 

Limited (In Administrative Receworsftipl 

The Joint Administrative Receivers otfer torsaijr 
as a going concern the abattoir business and assets 
of the above company. 

The principal features are: 

• Modem, purpose built abattoir 

• located within 500 yards of motorway junction. 

• Overhead dressing line and recently installed 
boning plant 

• Turnover approximately £3.0 miftfon per arnum. 

• Quality reputation. 

• Workforce ot 14 skilled employees 

AH enquiries should be addressed to: 

Ian Powell ACA, Price Waterhouse. Yurt House. 
York Street, Manchester M2 4WS. 

Tel: 061-228 6541. Fax: 061-236 1268. 

Price Waterhouse Cm 


By order of (he Joint Adtnin^tranvc Recdvcts] Tiywf fJ-P-A- 
and P Gochaci f^a- Tairfor Ocdum 
Res Nite-rfo Fi u n ud o m Ltd (In A duiU*smu*r RjrceivmSupJ 

Weil known and Established 

NIGHTCLUB 

WOKINGHAM, BERKSHIRE 

O Turnover approx £330.000 pa, with potential fc.it improvement. 

□ Fully licensed for 550 persons. 

□ Ample car parking. 

□ Providing a nightclub, secondary bar area, games room and kitchens. 
D Caretakers flat. 

FOR SALE FREEHOLD 
Ref: WCKD 


ESjl P 


EDWARD SYMMONS 

ft PARTNERS 

2 Southwark Street. London Bridge* London SEl IRQ 

Fax: 071-407 6423 

LONDON - MANCHESTER - LIVERPOOL • BRISTOL - SOUTHAMPTON 


Tel: 071-407 8454 


COMPANY 


GENERAL MOTORS 
CORPORATION 

• • 

NOTICE IS HEREBY GIVEN that resulting from the 
corporation's declaration of a dividend of S0.40 (gross) per. . 
share of the common stock of the corporation payable on the 
10th December 1991, there will become due in respect of die ' 
bearer depositary receipts a gross distribution of ZOO cents per' 
unit. The depositary win give further notice of the sterling 
equivalent of the net distribution per unit payable on and after ? 
the 16ih December, 1991. 

AU claims must be accompanied by a completed claim fotm an!. 
USA tax declaration obtainable from the depositary. Claimants.: 
other than UK banks and members of the stock exchange must 
lodge ihcir bearer depositary receipts for marking. Postal claims 
cannot be accepted. The corporation's third quarter report for 
1991 will be available upon application to the depositary 
named below. 

Barclays Bank PLC 
Stock Exchange Services Department 
168 Fenchurch Street London EC3P 3HP 


AUCTIONS 


Major Auction of CNC & Conventional Machine Tools 
formerly used by Fairey Hydraulics Ltd, * 
including CNC Lathes, CNC Grinders & Machining 
Centres, Bar Automatics, Gear Machinery, 

Lathes, Mills & Grinders on ' * • ,■ 

Tuesday 10ih December 1991 V'% 

at Unitair Centre, Feltham, UK. 

For Details 
Contact Auctioneers: 

Henry Butcher & Co. 

Tel: 071 405 5501 Fax: 071 405 9772 


MANAGING FOR RECOVERY 

.The FT proposes lo publish this survey on 
December 5th 1991 

With signs that the UK recession is coming ‘ 
to an end and that economic recovery is “ 

rh? the Pfobiems that this wifl . 'J- 
raw and the areas which will require 
special attention to ensure a cornnanv's 

rats*"- w , ant '».««* 

worldwide wh^wi^read 1 ‘ 

n ?m «n i^T 1 on 071 *»'*>»■« 
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ARTS 








Two of the four contenders: abstract artist Fiona Rae; and sculptor Anish Kapoor 


Mozart 200 


BARBICAN HALL 

In the 18th century music 
dated just as quickly as it does 
today. Less than SO years after 
the first performance of Han¬ 
del's Messiah, Mozart was com¬ 
missioned to make an arrange¬ 
ment of the oratorio that 
would suit the style and instru¬ 
ments of the day. 

On Saturday It was this Mes¬ 
siah that was chosen to repre¬ 
sent the year 1789 in the Barbi¬ 
can’s chronological Mozart 200 
festival. The arrangement is an 
entertaining affair, which has 
gained in popularity to the 
point where one can find one¬ 
self hearing Mozart's version 
more often than Handel's origi¬ 
nal Jeffrey Tate gave a lack¬ 
lustre account of it in this hall 
last year and what was missing 
on that occasion was made 
abundantly clear hen?. 

For this performance, under 
the direction of Charles Mack¬ 
erras. was tinglingly alive. 
Through the Italian operas in 
which each excelled, Handel 
and Mozart shared a common 
Italian foundation in style. 
This is one reason why Moz¬ 
art's Messiah works and also 
why Mackerras, a recognised 
exponent of both composers' 
music, should make such a 
success of it, dramatising the 
oratorio with a vividly theatri¬ 


cal sense of pace and energy. 

There is nothing flabby 
about a Mackerras perfor¬ 
mance. The speeds are 
sprightly, the rhythms trim, 
the textures carry no excess 
weight. Under his baton the 
English Chamber Orchestra 
and the Tallis Chamber Choir 
sounded leaner and fitter than 
for many a month. 

There was also a fine quartet 
of soloists. Soprano Felicity 
Lott sang in a style that might 
have been too soaked in sensu¬ 
ous beauty for Handel but con 
jured an apt picture of Moz¬ 
art's Figaro Countess here. 
Sarah Walker and Anthony 

Rolfe Johnson had been among 
Tate’s quartet: the mezzo 
wants natural gravitas of 
expression, though she bit into 
the text forcefully, while the 
tenor was marvellously fluent 
and expressive, as always. 

The most striking, however, 
was Bryn Terfel’s bass, impos¬ 
ing. full of character, the big 
voice easily produced, with all 
the refiner's fire and the last 
trumpet's clarion brilliance. 
Towards the end the audience 
started applauding every aria 
and with singing like this one 
was tempted to join in. 

Richard Fairman 


The changing expectations of the Turner Prize 

The Prize is no longer the test of merit originally intended, argues William Packer 


onight, after dinner at the 
Tate Gallery, the winner of 
the Turner Prize for 1991 
will be announced. After a 
year in abeyance following the 
failure of its former sponsors, the 
reinstatement of the Prize, now under 
the sponsorship of Channel 4. has 
generated much interest Indeed the 
latest modification to the rules and 
the announcement in July of the 
short-list for the year have given rise 
to more controversy than any Prize 
since its inception seven years ago. 

So for the seventh running of this 
now dubious autumn handicap - not 
the genuine test of merit originally 
intended - we have runners 
restricted by an age limit of 50 and 
the smallest field ever. Of the four 
candidates, two are painters, two 
sculptors; two are men. two women; 
three are under 30 and one a Grand 
Old Man of 37. 

The citation, too, hints at by just 
how much expectations have fallen. 
Two years ago it was “an outstanding 
achievement and contribution” that 
was asked for nowjt is .become, 
merely “an outstanding exhibition or 
other presentation of work.” The 
truth is out at last. It is not the 


work itself, for whatever intrinsic 
qualities or powers it might possess, 
but the exhibition that is the thing, 
the mise en scene, the presentation, 
the values of fashion and the market 
place. After all that, who really 
cares, or even notices that Urn Prize 
itself has been doubled in value to 
£ 20 , 000 ? 

The trouble is that, unlike the 
Booker Prize for fiction, for example, 
the Turner has never attached to a 
particular work of art but always to a 
body of work and thus to a 
reputation. A novel takes time to 
achieve, just as does that body of 
work, and its publication is not so 
very different in principle from an 
exhibition. But it is a curiosity of our 
attitudes to visual art since the onset 
of modernism that we have become 
reluctant to see and judge the 
particular painting or sculpture for 
itself. The Modem Artist works en 
s£rie. has his periods and phases. We 
may still speak of the Great Artist, 
but we seldom do so now of the 
Masterpiece. 

_ This critical trait deflects critical 
attention away from the work, from 
what is actually done, onto the artist 
hhnwif How refreshing it would have 


been, for all the inherent difficulties, 
had the Turner Prize juries been 
required to address themselves simply 
to the best work of art produced in 
Britain in the previous year. The 
opportunity was and remains there to 
be taken. 

What we have had instead is a 
competition certainly not fixed in any 
corrupt sense, but dominated and 
determined by set attitudes and 
interests. In what the jargon tells us 
is now an open and pluralistic 
post-avant-garde world, the view 
taken by successive juries has been 
the conventional consensus view of 
curators and dealers in international 
modem art And what they hold to be 
significant is as narrowly 
conventional as It has ever been, still 
fixed upon the value of novelty for its 
own sake and a fond, exclusive belief 
in the continuing vitality of the 
avant-garde. 

On the short-lists overall, sculpture 
has predominated over painting, with 
conceptual art by no means 
overlooked. Of a smattering of 
figurative: painters, only one has been 
a truly objective painter. The failure 
to give Uician Freud the Prize for 
1989 was a sad. sour joke. The supply 


has come largely from the 
surprisingly few major dealers whose 
stables have served the Arts and 
British Councils and the domestic and 
international museum circuit so 
conspicuously these past 20 years - 
Lisson, d’Offay. Waddington... 

So to the runners for 1991, who 
have been in the paddock at the Tate, 
in a special display, for some time 
(until December 8). Anish Kapoor 
(Lisson) is at 37 the only candidate of 
any actual international standing. He 
was the British representative at the 
Venice Biennale of 1990. where he 
won the Premio Duemila for young 
artists and indeed made an 
outstanding contribution with his 
room full of hollow standing stones, 
their Interiors spaces made infinitely 
dense with pigment His must be the 
shortest price ever. 

Rachel Whiteread (28: Karsten 
Schubert) is tbe other sculptor. She 
make s casts or moulds of a mattress 
perhaps, or a bath or basin, by which, 
in the words of the citation, she gives 
"presence to the space defined by 
domestic objects'’. 

Ian Davenport (25: Waddington) 
makes large abstract pate tings after 
the fashion of Morris Louis a 


generation ago, though without such 
delicacy, invention, variety or 
colour sense. He disposes his 
household paints and varnishes 
decoratively enough, pouring them 
down the canvas now this way, now 
that, through which "rigorous 
structure (his) pictures attain an 
emotional detachment". I suppose 
they do. 

Fiona Rae (28: Waddington) is 
another abstract painter, though her 
generous eclecticism draws more 
upon expressionism and surrealism 
than on colour-fields and drips. 
Picasso, Mird, Tanguy, Uccello, 
Schnabel - who knows where she 
will look next. Her paintings “ask 
why we suspend our critical 
awareness of the mechanics of 
painting... surrender so willingly to 
tbe illusion that something is actually 
depicted". Hmm. 

For Anish Kapoor not win in 
this company must put the fature of 
the Prize in serious jeopardy, for 
how could we ever take such a 
farrago even half-seriously again? "He 
looked again, and found it was/ A Bar 
of Mottled Soap./ ‘A fact so dread,' 
he faintly said/ ’Extinguishes all 
heme!" 



Opera survives in east Germany 


Erfurt in Thuringia is a typical east 
German provincial city: thousands of 
unemployed, high pollution levels, 
low morale. Audiences at the 700-seat 
Opera House have barely picked up 
from the rock bottom erf 12 months 
ago. The exterior of the building liter¬ 
ally crumbles in the hand. 

Tbe musical infrastructure erected 
by the Communists in Thuringia - 16 
orchestras, eight of them working in 
theatres with their own chorus and 
ensemble - is also disintegrating. 
With little in the way of local tax 
revenue, the performing arts are sur¬ 
viving on temporary hand-outs from 
Bonn, which are expected to run out 
□ext year. Incredibly, however, there 
has been no drop-off in artistic stan¬ 
dards if this new production of Der 
fliegende Hollander is in any way typi¬ 
cal 

In a country where Werktreue has 
become a dirty word, here was an 
interpretation of Wagner’s romantic 
opera that remained faithful to the 
composer rather than to the produc¬ 
er’s ego. Despite a bare stage in the 
opening scene, there was a powerful 
sense of storm, sea and sky, thanks to 
the descriptive use of lighting projec¬ 


tions and chorus movement. When 
tbe Dutchman spoke of jewels, a chest 
of glis tening treasure appeared. The 
spinning scene featured a row of gen¬ 
uine spinning-wheels. In the great 
central duet, Senta and the Dutchman 
related to e«nh other with magnetic, 
human compassion. Despite the 
absence of the Dutchman at tbe Unal 
curtain, the staging left no doubt that 
Senta remained faithful to the end. 

The producer of this consistently 
gripping drama was Matthias Fohl 
who along with 41 others was recently 
made redundant by the theatre in 
Rostock. Among the cast there were 
no great voices waiting to be discov¬ 
ered - but the; were no worse than 
many earning four or five times as 
much in eimiiaiy Biaftri houses in west 
Germany. And they made a true 
ensemble. 

This was the “B” cast, heard 24 
hours after the premiere. Sigitas-AI- 
fooso Dirse, one of two Lithuanians in 
the cast, sang the Dutchman with 
penetrating tone and cut a mysteri¬ 
ous, tragic figure. The Senta, Eva-Ma- 
ria Brachmann, made up for lack of 
vocal colour with her radiant acting. 
The speeds chosen by the conductor. 


Wolfgang RSgner, kept the strings 
hard-pressed, and there were some 
raw textures and lapses of ensemble. 
But this was an exciting, no-nonsense 
reading: rare is the performance 
which communicates operatic truths 
as directly and honestly as this. 

* 

With its piquant use of the German 
language and comic moralising, Le 
Grand Macabre seems tailor-made for 
the German stage. But apart from the 
1978 Hamburg production and a cou¬ 
ple of provincial stagings in the early 
1980s. German theatres have fought 
shy. The Communist East's distaste 
was understandable: Ligeti's panto¬ 
mime of obscenities and absurdities 
was simply too subversive. In West 
Germany, its blissful ambiguity seems 
to have prevented early acceptance. 

This season signals a change of 
heart, with no less than five stagings 
in German-speaking Europe. Leipzig 
leads the way. Le Grand Macabre 
could almost have been written as a 
parable of the east German experi¬ 
ence, in which a land of political chi¬ 
canery and secret police turns into an 
equally unsatisfactory afterworld, 
frith only a pair of sensual young 


lovers to proclaim the merits of the 
eternal here and now. 

Joa chim Herz, returning to Leipzig 
after an eleven-year gap, draws a 
depressing moral from tiie tale. His¬ 
tory in general and the 20th century 
in particular, tells us that mankind is 
irreparably flawed, unable to learn 
from past or present His vision of 
"Breugelland" (Ligeti's deliberate mis¬ 
spelling) is not some Ear-off cosmos, 
but a mirror of contemporary human¬ 
ity, incapable of taking death seri¬ 
ously. Hence Peter Sykora’s perma¬ 
nent set of banana boxes, with a 
supermarket trolley fronted by a smil¬ 
ing sheep's skull to carry Nekrotzar 
on his travels, and a magnificent con¬ 
struction of dirty washing, burnt brat- 
wurst and cobwebs in the Astrologer's 
lair. 

Aided by a cast of first-class com¬ 
municators, Herz makes sure that 
political satire and verbal wit take 
pride of place. Thanks to the Stasi, 
the secret police episode is played for 
irony rather than humour. Teutonic 
pessimism rules the day. 

So the onus falls on Ligeti's music 
to keep us amused It was not enough. 
The score is certainly one of the most 


singable of all modern operas. Its 
vocabulary of rear-end noises and 
whispering makes it also just about 
the most graphic. But apart from the 
bewitching soprano coloratura and 
the instrumental crescendo of the 
grand Passacaglia, tbe second half 
came across as a patchwork of instru¬ 
mental effects and speech-song, 
dragged out for too long. 

The cast and conductor could 
hardly be blamed. Volker Rohde 
secured eloquent responses from the 
Gewandhaus players, supplemented 
by a children’s band to execute tbe 
fanfares of motor horns and electric 
bells. Full marks, too. to the cohesive 
Leipzig ensemble. Tomas Mdwes, who 
made such an impression in Doktor 
Faust last season, brought his well- 
sculpted bass-baritone to the part of 
Nekrotzar; Sonja Pascale's Chief of 
Secret Police sang her high soprano 
lines with featherweight aplomb, and 
Christa Puhlmann-Richter's Mescal- 
ina, partnered by Ude Krekow’s 
weak-kneed Astrologer, was a per¬ 
fectly vulgar Hausfrau. 

Andrew Clark 


OBITUARY 

Freddie Mercury 


Freddie Mercury, who has died 
of AIDS at the Jge of 45, was 
the lead singer, writer and 
flamboyant front man of 
Queen, the most enduring, and 
successful, British rock band of 
the last two decades. 

Mercup’ and Queen were 
irrepressible, earning on with 
their brand of glam rock while 
fashions changed around them. 
The sight of Mercury working 
the stage, often dressed in 
white like an RAF PT instruc¬ 
tor. but quite capable of camp¬ 
ing it up in wig and falsies, 
was popular throughout the 
world. 

A Queen concert was always 
a blockbuster. It was quite 
appropriate that their first big 
album, in 1975. should be A 
night at the opera, which 
included the smash single 
"Bohemian Rhapsody 1 ', a pre¬ 
tentious mixture of rock, bal¬ 
ladry and opera which lasted 
an unprecedented six minutes. 

Queen, of which Mercury 
was always primus inter pares. 
was the most innovative band 
in British popular music. In 
album sales - 120m globally - 
it is out stripped by the Beatles 
and the Rolling Stones but its 
four members managed to stay 


together for 20 years, to pio¬ 
neer *uch marketing innova¬ 
tions as file promotional video 
and the spectacular road show, 
tu score a major film (Flash 
Gordon i. and lo persevere with 
a style of music which endured 
the critical reaction of the 
punk era tu infiltrate the 
national psyche into which 
Neil Kinnock unknowingly 
tuned when he led the Labour 
Party into a ragged version of 
’’We are the champions" at the 
October party conference. 

Mercury never attempted to 
be a role model, to encourage 
the public into his off-stage 
existence. As he prowled the 
stage in a succession of provoc¬ 
ative costumes you often 
sensed the lonely existence of 
an outsider who was never to 
find personal happiness. It was 
a knock out performance, but 
very much an act. 

Queen gave up touring in 
1986 but with typical acumen 
released another compilation 
of their greatest hits in time 
for Christmas. Two weeks ago 
it was Number One, a fitting 
finale for .Mercury, one of pop 
music's most singular souls. 

Antony Thorncroft 


Two new awards on the A BSA list 


The annual prize day for those 
who have sponsored the arts 
above the call of commercial 
duty was held at the National 
Theatre yesterday. This has 
rapidly become the occasion for 
the arts, a sign of the impor¬ 
tance of sponsorship, now 
totalling at least £57m a year. 

Tbe judges produced a more 
interesting list this year, bad 
news for those middle sized 
companies who spend modest 
sums year after year. There 
were two new prizes, for Long 
Term Commitment, hardly a 
Buggins Turn since it was won 
by Digital which has now 
claimed four awards in five 
years. The other newcomer 
was Sponsorship by a Small 
Business, shared between Ban¬ 
bury Plastics, for helping Ban¬ 
bury Museum's project "The 
Craning of the M40", and Bry¬ 
ant & Tucker, which commis¬ 
sioned a "Concerto for embroi¬ 
dery machine and percussion”. 

Other winners were; Art & 


Urban Regeneration: Citibank; 
Art & Disabled People: Purolite 
International; British Art Over¬ 
seas: United Distillers for the 
Japanese tour by Scottish Bal¬ 
let; New Art: Barclay’s for 
"New Stages" at the Royal 
Court; Corporate Programme: 
British Gas; First Time Spon¬ 
sor: Silhouette for Egon Schiele 
at the Royal Academy; Single 
Project: Prudential for its 
Annual Arts Award; Youth: 
Woolwich Building Society for 
its young playwrights competi¬ 
tion. 

Jazz carried off its first 
ABSA with the National Youth 
Jazz Orchestra receiving the 
BP Arts Award while the Daily 
Telegraph Award, given by the 
sponsors of the event, went to 
that great sceptic of sponsor¬ 
ship, Philip Hedley, director of 
the Theatre Royal, Stratford 
East. 

Antony Thorncroft 
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TODAY’S EVENTS 



■ BERLIN 


Schtosspark-Theater 20.00 Alfred 
Kirchner’s production of Mozart's 
Der Schauspieldlrektor, with the 
RIAS Jugendorchester condu cted 
by Sebastian Lang, also Sun (7931 
515) 


■ BIRMINGHAM 

Symphony Hall 19.30 Kent Nagano 
conducts the CBSO in Prokofiev’s 
Sixth Symphony, Takemftsu’s A 
Flock Descends and Chopin's 
Second Piano Concerto, with Artur 
Pizarro, repeated tomorrow in 
Cheltenham, Thurs in Birmingham 
and Fri in Warwick. Tomorrow: 
Vienna Boys Choir. Fri: Barry 
Wordsworth conducts an evening 
of operatic favourites (021-212 3333) 


■ CHICAGO 

Civic Opera House 19-30 Bruno 
BartQletti conducts Liviu Ciuiei's 
Lyric Opera production of The 
Gambler, sung in English with a 
cast including Jacque Trussel, 
Felicity Palmer and Emily Golden, 
repeated on Sat Tomorrow and 
Sat: Antonio Pappano conducts 
L'eiisir d'amore, with a cast 
including Cecilia Gasdia, Jerry 


Hadley and Claudio Desderi (332 
2244). Tomorrow. Fri and Sat in 
Orchestra Hall: Daniel Barenboim 
gives the American premiere of 
York Holler's Piano Concerto, with 
the Chicago Symphony Orchestra 
conducted by Pierre Boulez (435 
6666 ) 


■ GENOA 

Teotro Carlo Felice 20.30 Fabio 
Luisi conducts Otto Schenk’s 
production of Un ballo in maschera. 
with a cast led by Marie Guleghlna, 
Giorgio Zancanaro and Kaludl 
Kaludov. Runs with alternating 
casts till Dec 11, with next 
performances on Thurs, Sat and 
Sun (589329) 


■LONDON 

DANCE 

Sadler’s WeHs 19-30 London 
Contemporary Dance Theatre: four 
choreographies Including Dror and 
Gal’s Rikud and Dan Wagoner's 
White Heat Daily till Sat Next 
week: Paul Taylor Dance Company 
(071-278 8916) 

Covent Garden 19.30 Royal Ballet 
in a new work by William Tuckett, 
plus choreographies by Balanchine 
and Jonathan Burrows. Tomorrow 
and Sat Simon Boccanegra- Thurs: 
Fokine’s Les Sylph ides and three 
other ballets. Fri: David Bintley's 
Cyrano (071-240 1066) 

MUSIC 

Barbican 19.45 Prokofiev Festival: 
Maxim Shostakovich conducts the 
LSO in suites from Lieutenant Kije 
and Romeo and Juliet with 
Alexander Siobodyanik soloist in 
the First Piano Concerto. 

Tomorrow: Dmitri Sitkovetsky and 
Dmitri Alexeev play Prokofiev's 
music for violin and piano. Thurs: 


Martha Argerich plays the Third 
Plano Concerto (071-638 8891) 
Royal Festival Hall 19 30 Kurt 
Masur conducts the London 
Philharmonic in Shostakovich's 
Fifth Symphony and Sibelius' Violin 
Concerto, with Viktoria Muiiova. 
Tomorrow: Leonard Slatkln 
conducts Vaughan Williams’ 
Seventh Symphony. Thurs: Mark 
Wiggles worth conducts Mahler's 
Tenth. Fri: Finnish Radio Symphony 
Orchestra. Sat James Judd 
conducts The Planets (071-928 
8800) 

Queen Ellztftetti Hall 19.45 Oliver 
Knussen conducts the London 
Sinfonietta in Hans Werner Henze's 
Voices. Tomorrow and Fri: Opera 
Factory production of Don Giovanni 
(071-928 8800) 


■ MADRID 

This week's events at the Auditorio 
National de Music# include two 
concerts tomorrow evening: the 
Slnfonia Varsovla in the Sala 
Sinfonica. and the Madrid Civic 
Orchestra in the Sala de Camara. 
On Thurs, the Soviet Radio 
Symphony Orchestra plays in the 
Sala Sinfonica, while Victor Martin 
conducts the Spanish Chamber 
Orchestra in a Vivaldi programme 
In the Sala de Camara. On Fri, 

Sat and Sun, Michael Schoenwandt 
conducts the Spanish National 
Orchestra in music by Sibelius, 
Including the Kullervo Symphony 
with Helena Doese and Walton 
Groenroos. There is also a 
late-evening concert on Sat by the 
City of London Slnfonia (337 0100) 


■ MUNICH 

MUSIC 

Staatsoper 19.30 Michael Boder 


conducts Krzysztof Penderecki's 
new opera Ubu Rex, staged by 
August Everding In designs by 
Roland Topor. The cast is led by 
Robert Tear and Doris Soffel. 
Tomorrow: Cav and Pag with 
Vladimir Atlantov and Piero 
Cappuccllll. Thurs and Sat: John 
Cranko's production of Romeo and 
JulieL Fri: II barbiere dl Siviglia 
(221316) 

Philharmonle 20.00 Sergiu 
Celibidache conducts the Munich 
Philharmonic Orchestra in 
Bruckner's Sixth Symphony. Also 
tomorrow, Fri and Sat (48098 814) 
Herfculessaal der Resktenz 20.00 
Gidon Kremer is director and 
soloist with the Deutsche 
Kammerphiiharmonie in a 
programme Including two Mozart 
violin concertos. Thurs: Viktor 
Tretyakov plays Vivaldi's Four 
Seasons. Sat Prague Chamber 
Orchestra plays Mozart (299901) 

THEATRE 

KanunerspJele This week's 
repertory includes Thomas 
Langhoff s production of Goethe's 
Stella tomorrow, plus Ibsen’s The 
Lady from the Sea on Thurs and 
Fri (23721 328) 

ResJdenztheater The Bavarian 
State Theatre has a new production 
Of George Tabort's play Nathan's 
Death (tomorrow and Thurs) as 
well as Ferdinand Raimund's The 
Spendthrift, showing tonight and 
Fri (225754) 


■ NEW YORE 

Avery Fisher Hall 19.30 Charles 
Dutoit conducts the New York 
Philharmonic Orchestra In Mozart's 
Symphony No 14, Bartok's 
Miraculous Mandarin, Ravel's 
Daphnis et Chloe Suite No 2 and 


Tchaikovsky's Violin Concerto with 
Midori. Fri, Sat and next Tues: 

Erich Letnsdorf conducts a 
programme including Richard 
Strauss' Sonatina No 2 for 16 Winds 
(875 5030) 

Metropolitan Opera 20.00 La 
traviata with Cheryl Studer as 
Violetta. Franco Farina as Alfredo 
and Juan Pons as Germont, also 
Sat afternoon. Tomorrow: L'eiisir 
d'amore (362 6000) 

New York State Theater 20.00 City 
Ballet In four choreographies, 
including Balanchine's Episodes, 
Valse-Fantaisie and Who Cares? 
Repertory performances continue 
daily till Sun. On Dec 4, City Ballet 
begins its annual run of 
performances of The Nutcracker 
(870 5570) 


■ PARIS 

Palais Gamier 19.30 Opera Ballet 
in three Jerome Robbins 
choreographies, dally till Sun (4017 
3535) 

TMAtra des Champs»Elys6es 20.30 
Philippe Entremont conducts the 
Ensemble Orchestral de Paris in 
a gala with prizewinners of the 
Thlbaud/Long piano competition. 
Thurs: Valery Gergiev conducts 
the Orchestra National de France 
(4720 36371 

ChAtelet 20.30 Broadway 
production of West Side Story, daily 
except Mon till Jan 26 (4028 2840) 


■ STRASBOURG 

Theatre Municipal 19.00 Giuliano 
Caret la conducts Bruno Stefano's 
production of Semiramide. with 
a cast led by Maria Dragonl and 
Chantal Dubarry, repeated on Fri 
and Sun In Colmar (8875 4823). 

Fri in Palais de la Musique: Tiziana 


Fabbricini sings arias by Donizetti, 
Puccini, Verdi and Massenet (8837 
6777) 


WASHINGTON 


Kennedy Center Concert Hall 19.00 
Andre Previn conducts the National 
Symphony Orchestra in Vaughan 
Williams' London Symphony and 
Elgar's Cello Concerto with Gary 
Hoffman. Fri and Sat: NSO Pops 
with Dizzy Gillespie (416 4600) 
Opera House 20.00 Arnold Ostman 
conducts Washington Opera 
production of Don Giovanni with 
Jeffrey Wells in the title role, also 
Sat Due to a pay dispute with the 
orchestra, this season's 
performances have so far taken 
place with piano accompaniment 
(416 7800) 

Elsenhower Theater 19.30 Two 
Trains Running: new August Wilson 
play set in a Pittsburgh cafe in 
1969, opening a window into 
African American life. Directed 
by Uoyd Richards. Runs till Dec 
7 (416 4600) 

Terrace Theater 19.30 An evening 
with virtuoso percussionist Evelyn 
Glennie (418 4600) 

Blues Alley Jazz Supperclub This 
week's guest artist is Stanley 
Turrentine on saxophone 
(tomorrow till Sun), followed next 
week by Junior Walker and the 
All-Stars (BludS/R&B). Wynlon 
Marsalis (Dec 10-15) and the Phil 
Woods Quintet (Dec 19-22). 1073 
Wisconsin Ave (337 2336) 

Arena Stage A Wonderful Life; 
revival of the 1946 Frank Capra 
film as a musical, in a lively and 
entertaining staging by Douglas 
Wager with music by Joe Raposo 
and Sheldon Hamick, starring 
Casey Biggs as George Bailey 
(488 3300) 


European Cable and 
Satellite Business TV 

jail limes CEIJ 

MONDAY TO FRIDAY 

Eurosporf 

ObD0-0630 Iniernaiiondi Business 
report 

CNN 

0730-0600 Money tine 
1230-1300 Business Morning 
\33O-i-i00 Business Day 
2CO0-2O3O world Business Today 
- A |Oini FT.-CNN production WifTl 
j reviow erf business siories 
2300-2330 World Business Today 
0100-0130 Muncy imt* 

Supocctiannd 

213O-22Q0 iTuosi Ejsi Europe 
Report - Weekly liruncul report 
Irom FTTtf 

2130-2200 (Wed) FT Business 
Weekly - the idlest round-up erf 
business news with James Bellini 
and Debbie Middfeion 
2130-1200 (Thurs) Talking Heads 

Chv Nows 

1200 International Business 
Report 

1130. 1730. 2130. 0430. 0530 
< Thurs J FT Business Weekly 

SATURDAY 

CNN 

0730-0800 Money lino 
0900-0930 World Business This 
Week - a iaml FT/CNN production 
1 WO -16 io Moneyneck 
1900-1930 World Business Trns 
Week 

2110-2140 Your Money 

SUNDAY 

Suporctiannet 

1800-1830 FT Business Weekly 
Sky News 

1330. 1630. 2030. 0030, 0230 FT 
Business Weekly 

CNN 

0710-0740 Moneywcok 
1340-1400 Inside business 
1 MO-1610 Your Money 
1600-1030 World Business This 
Want 

1940-2000 Inside Business 
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Rubbish in the 
shop window 


INVESTORS and others in 
search of guidance on the drift¬ 
ing US economy are likely to 
skim today's OECD survey, 
mutter an oath, and throw it 
into a waste bin, which would 
be a pity. The summary of 
short-term prospects amounts 
to a bald statement that the IK 
recovery started in the second 
quarter. Is expected to acceler¬ 
ate in the current half year, 
and will lead to a 34 per cent 
real expansion in 1992. Tbe sur¬ 
vey also warns of a “risk" of a 
stronger recovery, which could 
re-ignite inflation. This assess¬ 
ment is so out of touch with 
the current reality of weaken¬ 
ing consumer demand, 
renewed worries about exces¬ 
sive inventories, and talk of a 
second recessionary dip, that it 
is hard to know why it Is pub¬ 
lished at alL 

The US administration has 
now gone public on its failing 
expectations: in his latest 
interview, its chief economist, 
Ur Michael Boskin said: 
“We’re certainly looking at 
more moderate growth than 
even the moderate growth we 
antici pated,” and claim ed only 
that “the precursors of growth 
are falling into line". The 
OECD's forecasters no longer 
believe their own figures, but 
have failed to update them. 

This presumably reflects the 
political editing process, under 
which forecasts first made in 
the summer are submitted to 
the administration, revised 
accordingly, and published 
many weeks later, to court ridi- 
cu te. 

Valuable analysis 

This can only cast doubt on 
the valuable analytic work 
which forms the bulk of this 
survey - like others. The sec¬ 
retariat would do much better 
to restrict its forecasting activi- 
ties tO the frank, rtmflfentjfl l 

reports it provides for official 
meetings, and its central pur¬ 
pose of ensuring that member 
governments are looking at 
compatible visions of the 
future. 

And now Jar the good bits. 
The biggest real problem toe¬ 
ing the US (like the UK) is 
excessive debt in all sectors of 
the economy, but this is aim 
its biggest imagined problem. 
Reports of a credit crunch, 
with the banks too demoralised 
to finance a recovery even if it 
were established, and alarming 


figures on the growth of the 
national debt, tend to turn 
legitimate worry Into panic. 
Here the OECD is realistically 
reassuring. 

It shows Gist that there is 
little evidence of a credit 
crunch, but simply of disinter¬ 
mediation on a scale without 
recent precedent Corporations 
still borrow, but in the paper 
market. Banks still make 
advances for house purchase 
(recovering Gather this month) 
and on credit card accounts, 
but securitise their claims and 
sell them. The growth of non- 
Federal debt is, in tact, a little 
stronger than usual, given the 
state of demand. 


Fiscal dtscipiioe 

But if markets are worried 
about too little private borrow¬ 
ing, they find government bor¬ 
rowing excessive. Wrong again. 
The survey shows that fiscal 
discipline is, in fact, much 
tighter as a result of the bud¬ 
get act agreed with such diffi¬ 
culty at the end of 1990. The 
loopholes in the Gramm-Rud- 
man-Hollings legislation, 
which did more for creative 
book-keeping than for official 
thrift have been closed. The 
total deficit is inflated by the 
honouring of past guarantees 
by way of deposit insurance, 
credit guarantees, and official 
props for some forms of private 
pensions and insurance. These, 
however, are pure book-keep¬ 
ing transactions, with no effect 
on demand and no necessary 
effect on inflation. The under¬ 
lying fiscal policy, as the sur¬ 
vey shows, remains deflation¬ 
ary - one factor In the 
disappointing recovery. 

The broad conclusion is that 
the US is engaged in a respon¬ 
sibly managed debt work-out, 
while the recovery of output is 
underwritten by a highly com¬ 
petitive cast structure. US unit 
costs are now nearly 30 per 
cent lower than the average in 
the main European economies 
and Japan; as recently as 1985 
they were nearly 14 per cent 
higher. It is no surprise that 
the US current account deficit 
has been cut by two thirds 
since 1988, and the OECD pro¬ 
jection of slow further progress 
may be too cautious, given the 
opportunities of North Ameri¬ 
can free trade. Read the analy¬ 
sis carefully; but skip the fore¬ 
casts. 



Trade unions: 
a new agenda 


WITH Britain's industrial 
relations professionals dis¬ 
tracted by the shaping of the 
EC’s social action programme, 
the deadline for consultation 
over the government’s green 
paper on trade union reform 
passed virtually unnoticed. 

Deservedly so. While there 
are sensible suggestions in the 
document - including seven- 
days notice of strikes, postal 
ballots, and increased finimeial 
accountability of unions to 
their members - it is inspired 
by a 1960s agenda which has 
already achieved most of its 
goals. If British managers still 
feel unable to manage, they 
cannot blame trade unions. 
And union leaders, too many of 
whom used to ignore their 
members, have been forced to 
listen. 

The main employers’ and 
managers’ organisations have 
expressed a number of reserva¬ 
tions about the green paper. It 
is true, as Mr Michael Howard, 
the employment secretary, said 
yesterday, that these bodies 
were not always quick to see 
the value of earlier reforms. It 
is also true that most of the 
organisations have supported 
the majority of green paper 
proposals and continue their 
support for “step-by-step" 
reform. But It is hard to find 
employers who share Mr 
Howard’s unqualified enthusi¬ 
asm for his reforms. 

Unhelpful presumption 

One point on which the main 
employers bodies agree 
strongly is that introducing a 
presumption that all collective 
agreements should be legally 
binding would be unhelpful. 
Existing legislation allows tbe 
parties to an agreement to 
make it legally binding, but 
Few do so. The Confederation 
of British Industry and the 
Engineering Employers Feder¬ 
ation actually suggest that 
employers should continue to 
be able to break collective 
agreements while unions’ 
should lose their immuni ty 
when they do the same. 

That would be difficult to 
sell on fairness grounds and 
Mr Howard has rightly said he 
is not interested. However, tbe 
whole question of how much 
further, and In what direction, 
the law should interfere in 
industrial relations must 
remain open. 

As the green paper points 


out, legal enforceability of col¬ 
lective agreements is common 
in other EC countries. But in 
several of those countries, 
including the economic pace¬ 
setter. Germany, it is one part 
of a more codified structure of 
rights and restraints at work 
associated with a consensual 
system of industrial relations. 

Absent question 

The question which is nota¬ 
ble by its absence from the 
green paper is whether this 
type of framework offers 
Britain an agenda for the 
1990s, as It appeared, fruit¬ 
lessly, to do in the 1960s and 
early 1970s. The fact that the 
Labour party, the unions and 
the European Commission 
answer “yes" is not in itself a 
reason for Mr Michael Howard 
to answer “no". It is just possi¬ 
ble that a government led by 
Mr John Major, keen to prove 
its Christian Democratic lean¬ 
ings, might see such a frame¬ 
work as a means of embodying 
rights for the individual at 
work consistent with the strain 
of thinking which has devised 
the Citizen's charter. 

It is also increasingly evi¬ 
dent in the pre-Maastricht 
debate that although Britain 
win continue to achieve com¬ 
promise in EC-wide rules gov¬ 
erning standards at work, it 
will not successfully challenge 
the principle of some Brussels 
involvement A more construc¬ 
tive, and precise, engagement 
with the social agenda could be 
a fruitful port of Mr Major’s 
negotiating position “at the 
heart of Europe". 

Debate Is still needed about 
which parts of an agenda cov¬ 
eting minimum protection at 
work, rights to information 
and participation, training, and 
equality, need legal underpin¬ 
ning, and how much can be left 
to employers or collective bar¬ 
gaining. That the CBI seems 
unable to decide whether or 
not even to participate in con¬ 
sultations at the Brussels level 
is an indication of how tor on 
the sidelines Britain now 
stands. 

At present the European 
Commission may be offering 
more irritation than inspira¬ 
tion for British industrial rela¬ 
tions. But for tbe UK to turn 
its back on European ways is 
not a long-term option in this 
or any other area of economic 
policy. 
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T he air in the world's foreign 
exchange markets is thick 
with chickens coming home 
to roost 

In Britain over the past week, atten¬ 
tion has been focused on the sudden 
toll in the pound’s value against the 
D-Mark, which triggered first chatter 
and later fears of a sterling crisis. But 
the attack of foreign exchange market 
jitters has been tor more widespread, 
to the extent that the pound's prob¬ 
lems - although potentially serious 
- can almost count as a side-show. 

The currency markets - with their 
thousands of actors moving vast sums 
of money around the globe in seconds 
- are perhaps the purest expression 
of market capitalism In the world 
today. They can, like the rest of ns. be 
guided by illusions. But when the illu¬ 
sions lose their power to impress, the 
markets are swift and unsentimental 
in finding victims and setting new 
goals. 

This is what has been happening 
over the past month. Growing doubts 
about the US economic recovery, 
uncertainties ahead of next month’s 
Maastricht meeting of European Com¬ 
munity leaders on economic and polit¬ 
ical union, and a devaluation in Fin¬ 
land have combined to upset the 
illusion that exchange rates in Europe 
were virtually fixed. The unsettled 
mood of the markets has not been 
helped by the sight of US policy mak¬ 
ers thrashing around to find ways to 
kick-start their economy, and domes¬ 
tic political tensions in several Euro¬ 
pean states. 

To some extent tbe present gyra¬ 
tions of the currency markets mark 
the end of a phoney war, in which the 
European Monetary System seemed 
largely unaffected by the dollar’s 
movements. 

The dollar has been on a roller¬ 
coaster against the D-Mark and other 
European currencies all year. It fell to 
an all-time low of DM1.443 in mid-Feb¬ 
ruary, before staging a sharp 18 per 


Peter Norman assesses the attack of the 
jitters in foreign exchange markets 

Stability can be 
just an illusion 


cent rise in the seven weeks to Easter. 
It then moved erratically upwards 
until July 2 when it hit its high for 
tbe year of DML836 before moving 
downwards recently to DML5830 at 
the London close yesterday. 

Until late summer, the German 
mark - which acts as the anchor of 
tbe EMS exchange rate mechanism - 
was depressed by the high costs of 
German reunification. The impressive 
US performance in the Golf war and 
expectations of a strong economic 
recovery after the war gave the dollar 
an added boost 

The period of relative DMark weak¬ 
ness encouraged Investors to place 
their money in high-yielding Euro¬ 
pean currencies such as the Spanish 
peseta and Italian lira and allowed the 
UK authorities to cut hank base rates 
from 14 per emit in February to their 
current 10.5 per cent level. 

More recently, disenchantment 
with Germany has been outweighed 
by disillusion with tolling US interest 
rates and bleak US economic pros¬ 
pects, causing funds to flow out of the 
dollar. 

Earlier this year, such a trend 
might have benefited a wide range of 


European currencies. But .the flow in 
recent weeks has been primarily into 
the D-Mark - a movement that has 
accelerated as a result of events sur¬ 
rounding the Finnish markka earlier 
this month. 

During the summer, the Finnish 
government fixed the markka against 
the European currency unit In a move 
to integrate its economy more with 

The present gyrations 
mark the end of a 
phoney war, in which tbe 
EMS seemed largely 
unaffected by the dollar 


the EC. But the failure of the Soviet 
coup in August and the subsequent 
collapse of a large part of Finnish 
foreign trade then forced Helsinki to 
devalue the currency by UL3 per cent. 

The attraction of European curren¬ 
cies yielding more than the Dmark 
swiftly diminished. “We suddenly 
realised that if Finland is forced. to 
move, why not Sweden, Norway, the 


UK, Spain, Portugal, Italy and possi¬ 
bly France?" says Mr Jim O’Neill, 
he ad of financial markets research at 
Swiss Bank Corporation. 

Tbe Finnish decision has therefore 
channelled funds into the DMark at 
an ever-increasing rate — reviving old 
tensions in tbe exchange rate mecha¬ 
nism. 

While attention in the UK has been 
focused on the pound, which is 
allowed to fluctuate up to 6 per cent 
either side of its ERM central rate, the 
French franc, the Danish krone and 
the Italian lira have lost ground to the 
D-Mark in the ERM’s narrow band. 

The clearest symptom of these prob¬ 
lems was the Bank of France's deci¬ 
sion at the beginning of last week to 
raise its key intervention rate by half 
a percentage point in a bid to ease 
downwards pressure on the franc. By 
the end of last week, both the French 
and Danish currencies had fallen 
more along their permitted range of 
divergence from their Ecu central 
rates than had sterling. It is also 
thought that continental central 
hanks have been intervening more to 
support their currencies against the 
D-Mark in the ERM than has the 


T he dollar might as well not 
exist for all the influence it 
exerts on economic debate in 
Washington. It does not figure in the 
speeches of either President George 
Bush cor his congressional critics. It 
was hardy mentioned in the minutes 
of die latest meeting of the Federal 
Reserve’s policy-making open market 
committee. US policymakers are 
wholly absorbed by a single question: 
how to revive the flagging domestic 
economy. In this context a tolling 
dollar is regarded as a plus - 
because it may help exports - but 
one of only incidental importance. 

The dollar’s fortunes have closely 
followed those of tbe economy. Fol¬ 
lowing toe Gulf war, consumer confi¬ 
dence rebounded and the economy 
staged a partial recovery. The dol¬ 
lar’s steady rise in the spring and 
early summer reflected analysts ’ 
expectations that interest rate differ¬ 
entials would soon begin to move In 
its favour. With tbe US apparently 
leading the global economic cycle, it 
seemed likely that the Fed would 
have to raise rates - or at least stop 


Minor role in Washington 

The US will not defend the dollar, writes Michael Prowse 


cutting thorn - w hile central hanks 
abroad were stilt loosening policy to 
combat recessionary forces. 

A sharp revision of expectations 
accounts for the dollar’s depredation 
of about 8 per cent in trade-weighted 
terms rfnee July. Of gaining 

momentum, the US recovery 
appeared to lizzie ont during the 
third quarter: growth of employment 
and incomes was too weak to sustain 
temporarily higher consumer spend¬ 
ing: Prodded by the White House, tbe 
Fed once again began to ease policy 
aggressively. Since early September 
the discount rate has fallen a full 
percentage point to 4J5 per cent - a 
move unexpected during the summer. 

Analysts now find it hard to judge 
when US interest rates will hit bot¬ 


tom. Industrial production, employ¬ 
ment and retail sates were flat last 
month. Faffing consumer confidence 
and a jump in claims for unemploy¬ 
ment insurance have raised fears of a 
“double-dip” recession. Even if this is 
avoided, the outlook is for a stagnant 
economy. In a weekend interview, Mr 
David Mullins, the Fed deputy chair¬ 
man, conceded there might be no 
growth between now and the spring. 

The White House is acutely worried 
that the poor economy could jeopaid- 
fee Mr Bush’s re-election prospects. 
But a prospective federal deficit of 
$3501xi and a bipartisan agreement 
not to loosen fiscal policy constrains 
its ability to revive the economy 
through tax cuts. The administration 
is likely to unveil sane kind of fiscal 


“gr o w t h package” in January, but it 
is painnilly aware that budget 
changes can take many months to 
negotiate and implement. The presi¬ 
dent seems certain to press for fur¬ 
ther interest rate cuts. 

The Fed is unlikely to put up much 
resistance. During the past six 
months M2, toe main measure of 
broad money, has grown at an animal 
rate of only 1 per cent - tor below 
the mid-point of its 2^5 per cent 
target range. Growth began to perk 
up a little last month but tbe Fed will 
toes criticism if it does not achieve 
much faster monetary growth in 
1992. At the same time, the Fed is 
c onfide nt that Inflationary pressure s 
are abating: with toe exception of a 
bizarre jump in wholesale prices last 
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Bank of England ! 

The approach of lhc Mawnthi.; 

meeting on December 9-10 fcW b£■ * 

Stated the key roiy m the 

manwuvrings licmg p*ayod 3b-- 
Helmut Kohl, the German rforoixBef • 

- a reminder that Germany. fyr_*8y 
its problems siim 
remains tbe most potent ti-coHomy to • 
tbe EC. It has also u«der!inra_ 
economic problems of some EKM ; 
member states. The stress pfoctfj <* - 
economic convergence in tne draa 
treaty on Emu. for 
raised questions js to whether jWf, 
with its huge state deficit and mow. 

average innation, can 

hope to join the union in the 199ns.- • 

Indeed, the failure of many EG. 
member states to meet the cm ver- 
gence criteria stipulated for rtnu rajs % 
contributed to speculation - 

realignment of EC currencies aroafid 
the time of Maastricht. Although such 
a reshuffle is generally regarded as* 
remote possibility, not least because • 
economic and monetary un 20 ii wiu 
still be many years in the future irre-; 
spective of the outcome of the Euro, 
pean leaders' meeting, such talk is 
helping to buoy the D-Mark 

Once growing political strains to; 
many EC member states are added to. 
the evidence of economic drvergcztecv. 
the attraction of the D-Mark as a 
home for footloose capital becomes 
even more apparent. Mr John Major, 
the British prime minister, is not 
alone in facing opposition within iris 
own party. Tensions also exist on eco¬ 
nomic policy between the French' 
prime minister Mrs Edith Crcssoa and - 
Mr Pierre Beregovoy. France's idis¬ 
serving finance minister. 

The foreign exchange markets lost 
some of their frenzy yesterday as tbe 
Bundesbank stepped in to buy ster¬ 
ling and the dollar was calmer ahead 
of this week's Thanksgiving holiday. ■' 
But recent events have shown that. 
Europe is for from ready for fixed 
exchange rates. - 

month, recent data points to underly¬ 
ing inflation of 3-3J5 per cent. 

Finally, to tbe extent that the ES - 
has an exchange rate policy, reentf 
movements of the d ollar -do not yet 
seem threatening. Mr Fred Bergstm, " 
director of the Institute fur Interna-* 
tional Economics, a Washington 
think tank, believes tbe CS and other 
Group of Seven countries want to 
keep the dollar within broad bands.* 
roughly DMl.4S-DHI.SS and T129- 
Y145. The dollar is still above the 
lower limits of these bands (although 
close to the yen floor), indicating no 
conflict between domestic and Inter-; 
national obligations. ‘ 

The dollar, however, plays so bttte 
rote in the domestic political debate' 
that it is hard to imagine efreone 
stances in which exchange rate erne-. 
siderations would dictate eco nomic 
policy. It Is inconceivable that tbe CS 
would try to “defend" the dollar by 
raising interest rates. Nobody will 
castigate Mr Bush for allowing a fold¬ 
ing dollar to improve US export ooto*-: 
petitiveness. But there will be bell to 
pay if be cannot revive tbe economy; 


Done for 
speeding 

afTense times in the world golf 
ball industry. The Royal & 
Ancient Golf Club, one of the 
few British institutions with 
any international clout left. 
has done the unthinkable and 
just shot down the world’s 
fastest flying golf balL Worse 
still, it was Japanese. 

George Wilson, of the R & 

A’s implements and Ball com¬ 
mittee. says he had no choice 
but to ground Sumitomo 
Rubber’s Maxfti Super 432 and 
DDK Special models after they 
failed one of the club’s random 
tests. 

The R & A's conforming list 
states that the initial velocity 
of any golf ball must not 
exceed 250 feet per second, or 
around 170 mph. Wilson is not 
saying how fret the Japanese 
balls were going, but they were 
clearly exceeding the limi t. 

In tbe past the Spalding Top- 
Flight has bad to be flagged 
down by the R & A. but this 
is believed to be the first time 
that a Japanese ball has been 
caught 

Sumitomo Rubber, which 
controls over two thirds of the 
Japanese market, has had to 
halt production at a cost of 
S3m a year. 

Wilson says that the 
Japanese have acted perfectly 
honourably and he doesn't 
understand what all the tuas 
is abouL However, if the Japa¬ 
nese are able to produce a ball 
that will travel further and 
foster than the competition, 
then they might have stumbled 
on the golfer’s equivalent of 
the Holy GraiL 

Only the rule-makers at the 
R&A stand in their way. 


Silent question 

■ In terms of UK political 
earthquakes, it probably ranks 
a modest two on the Richter 
scale. But it's still worth 
recording Lord Jenkins of 
Hiilhead’s surprise decision 
to duck out of yesterday’s 
Lord’s debate on next month's 


Observer 


European Co mmunit y summit 
at Maastricht 

Jenkins, the Liberal Demo¬ 
crat leader in the Lords and 
a former EC president, nor¬ 
mally loves no thing better ' 
than to debate his beloved 
ideas about Europe. Indeed, 
he had originally indicated 
that he intended to speak. But 
in the event he left it to Lord 
Thomson of Monifieth, another 
former EC commissioner, to 
air his party’s views. 

By remaining silent, Jenkins 
added to speculation that he 
does not agree with Paddy 
Ashdown, his party leader, 
that there should be a referen¬ 
dum on Britain’s fixture in tbe 
EC. 


Reign supreme 

■ Last year. Lady Harlech 
described arts consultants as 
corporate rottwefflers. This 
year, Conrad Black and Glenda 
Jackson indulged in an 
unscripted spat The award 
ceremony organised by the 
Association for Business Spon¬ 
sorship of tbe Arts, paid for 
by Black's Dally Telegraph 
and introduced by Jackson, 
lived up to its reputation for 
hjgh drama. 

Black reminisced off-his-cuff 
about seeing Glenda’s perfor¬ 
mance in Cmuhde in Canada, 
and reflected on the great 
dramatic interpretations of 
Queen Elizabeth, including 
those by Jackson, Bette Davis, 
and Vanessa Redgrave. He 
mused, by the by, that he had 
suggested she might like to 
cover the Labour Party Confer¬ 
ence for the Telegraph. 

Jackson, who had previously 
drawn attention to the small 
gap between patronage and 
pafronlsation, riposted that 
no journalistic invitation bad 
arrived. Last year's host - 
Stephen Fry - Black count¬ 
ered, bad been patronised 
enough to accept the offer of 
a regular column In the paper, 
a display of patronage which 
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“Oh no! It’s a drain letter 
talking up a sterling crisis” 

Jackson need not expect 
But the actress aim Labour 
Party candidate for Hampstead 
won the bout hands down hy 

declaring that the play in Can¬ 
ada was actually Macbeth and 
that Vanessa Redgrave had 
appeared on screen as Mary 
Queen of Scots. The abashed 
Black, like the beheaded 
Queen, was cut off in mid-flow. 


Small business 

■ Sir Robin Chichester-Clark, 
former Ulster MP and Glynde- 
boume pr man, has resurfaced 
in a new role as the small busi¬ 
nessman’s friend. For a modest 
£500 a day, his Banking Liaison 
Group will advise companies 
on whether their hankg are 
overcharging them. 

On the principle that 
poachers make the best game- 
keepers, Sir Robin has r etained 
former blearing h ank staff 
across the country to act as 
consultants to b usiness me n 
on their relationship with their 
bank manager. This means 
poring over their bank state¬ 
ments and helping them 
whether they are being over¬ 


charged or not 

It sounds a jolly good 
wheeze, and since tne whole 
thing grew out of a letter to 
the Financial Times last 
summer. Observer is inclined 
to view it indulgently. How¬ 
ever. I have to report that Lom¬ 
bard Street seems undaunted 
by the thought of having to 
cross swords with the BLG. 

’T wonder how many of Its 
staff are people we have given 
early retirement to," one bank 
unkindly mused. 


Greenmail 

■ Whitehall does not seem to 
be taking much notice of the 
prime minister's pledge to put 
green issues at the centre of 
government, according to the 
experts from the jolly Green 
Affiance. 

They accuse government 
departments of failing to 
implement fuel-saving, 
recycling, waste-cutting and 
pollution control measures 
spelled out in the 1990 Environ¬ 
ment White Paper. Michael 
Heseltine’s Environment 
Department, which is alleged 
to have missed almost 50 per 
cent of its promises, is singled 
out for special condemnation. 

All good knockabout stuff, 
but it does raise the delicate 
question of whether Tom 
Burke, Heseltine’s special 
adviser on the environment, 
is earning his keep. After all 
he Is working on secondment 
from his normal job as director 
of the Green Alliance 


Quick response 

■ A man arrives at the Pearly 
Gates and gets rather upset 
when St Peter refuses to admit 
him. Having second thnnghta 
St Peter asks him for an exam¬ 
ple of one good turn that he 
has done in his life. 

“Well, I saw a gang of thugs 
attacking an old lady, so I went 
up to them and kicked the 
leader on tbe shins.” St Peter 
is impressed, and asks him 
when this noble act took place. 

“About 40 seconds ago,” was 
the reply. 
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r Ruud Lubbers 
comes, literally, from 
a family of bridge 
builders. But in all his years as 
a builder of coalitions in 
domestic politics, the Dutch 
prime minliidgr has not faced a. 
trickier task of political, engi¬ 
neering than the one he most 
complete between now and the 
EC summit in Maastricht in 13 
days. 

Unlike his fellow-Christian 
Democrat Germany's Chancel¬ 
lor Helmu t Kohl, Mr Lubbers 
does not consider failure at 
Maastricht would be a catastro¬ 
phe. T have never used this 
word.. .but I think it is impor¬ 
tant to reach an agreement 
The political will to produce 
results at Maastricht is the 
same for the two of us.” 

Ensconced in his prime min¬ 
isterial tower in the centre of 
the Hague, Mr Lubbers, until 
the aid of this year the EC's 
president Is almost at the end 
of a whistle-stop tour of mem¬ 
ber state capitals. Last week 
Madrid, London and Bonn; this 
week Paris, Rome and Brus¬ 
sels, where he will meet his 
Portuguese counterpart 
Jesuit-educated, he is a mas¬ 
ter of tactical logic and the 

COUNTDOWN 
TO MAASTRICHT 


Builder of bridges 

to Europe’s future 

FT writers interview the Dutch prime minister and 
current EC president, Ruud Lubbers 
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soothing, understated phrase. 

Both are deployed in the inter¬ 
ests of a European vision he 
characterises “as a Europe bot¬ 
tom-up, where political deci¬ 
sions are taken as near to the 
public as possible". In Euro- 
speak, he is thus a “subsidiar¬ 
ity” man; essentially, a politi- . jobs. 


Germans, the word for this is 
federalism.” The impression is 
clear, though, that Mr Lubbers 
will not be among those fight¬ 
ing to the death for the word at 
the summit 

With Britain, he identifies 
three main sticking points: on 
aspects of social policy, defence 
and foreign policy and the 
extra powers proposed for the 
European Parliament. On the 
last two subjects, he suggests 
agreement is primarily a ques¬ 
tion of finding the right treaty 
language. “We have to compro¬ 
mise on phrasing,” he says. 

In social policy, which many 
su mm iteers regard as the sin¬ 
gle most difficult area given 
Britain's opposition to extend¬ 
ing majority voting, he sug¬ 
gests the way forward may be 
to make more precise the Com¬ 
munity's social remit. This, 
Britain complains, has been 
shamelessly extended from a 
narrow legal base in the Treaty 
of Rome — a form of Itrerv y i 
replicated in the most recent 
draft of the treaty which is 
based on wide-ranging con¬ 
cepts such as the improvement 
of “working conditions”. 

“What we could do in the 
new treaty is to be more spe¬ 
cific, listing not only items for 
majority voting but a 
list of areas for unanimous 
votes.” He also proposes that 
new social measures should be 
required to pass a subsidiarity 
test and should not destroy 



Mr Lubbers does not consider failure at Maastricht would 
be a catastrophe: T have never used this word,’ he says 
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clan of the centre. 

For the immediate future, 
however, he must focus on 
detail, not vision. Reflecting on 
a four-and-a-half-hour conver¬ 
sation with Mr John Major, the 
British prime minister, on Fri¬ 
day, he says differences 
between member states “are 
often a question of perception 
rather than substance”. He 
finds it possible to discern 
common ground between the 
British reluctance to cede 
undue political power to Brus¬ 
sels and the Franco-German 
yearning for a more substan¬ 
tial political unity. Further 
negotiation on the question of 
whether the new political 
union treaty should declare a 
“federal goal” will have to 
await the Maastricht talks, he 
says. “1 respect subsidiarity,” 
he says. “As you know, for the 


Not on the a gpndn he says, 
is any opt-out for Britain from 
the social clauses of the treaty. 
Mr Mqjor, he suggests, is less 
isolated even on social policy 
than sometimes appears to be 
the case. In most capitals, he 
says, “people are taking a 
stand against too much 
bureaucracy, which can dam¬ 
age economic growth anti pose 
a risk to employment Some¬ 
times It would be useful if the 
British could read what the 
Spanish are saying. There is 
not ready a difference.'* 

He is also keen not to isolate 
the Commission president, Mr 
Jacques Delors, who last week 
told Euro MPs that UK-in¬ 
spired amendments to the 
treaty risked crippling the 
drive to political integration. 

He shares Mr Delors' worries 
that the proposed mix of Com¬ 


munity-level and inter-govern¬ 
mental decision-making bodies 
represents a retreat from the 
ideal, but is not, Mr Lubbers 
insists, a defeat. “Political 
union is a process: we can 
define the things we agree 
about in that process today, 
but we should not define the 
things that are not on the 
table. We are already being 
very ambitious in our mone¬ 
tary union.” 

Five years ago, he says, it 
was unthinkable that a British 
prime minister would agree to 
an embryonic European police 
organisation, albeit under 
inter-governmental rather than 
Community control. “Maybe 
five years from now, some 
European counci] will say we 
must go further and bring 
inter-governmental structures 
into the Community, I simply 
don't know. 1 don't want to say 
that this is a necessity, but I 
would avoid also the interpre¬ 
tation that these sorts of 
things, like Europol, must 
always be inter-governmental. ’ 

On the central issue of mone¬ 
tary onion, the intended path 
is clearer, but still, he says, 


very complicated”. Essen¬ 
tially, the Dutch approach has 
been to find a way of framing a 
monetary treaty to permit a 
two-speed or even multi-speed 
progress to a single currency. 
Mr Lubbers now thinks this 
may be accomplished by build¬ 
ing into the treaty a commit¬ 
ment signed by all to the 
“political mission" of monetary 
union by 1997, but with an 
implicit assumption that any 
state may fail to make the 
date, for either political or eco¬ 
nomic reasons. Critics of what 
is still in effect a general abil¬ 
ity to opt out fear that it ren¬ 
ders Emu meaningless by rais¬ 
ing the possibility that even 
Germany might not take part 
Most such critics would prefer 
an opt-out confined to and tai¬ 
lored for the UK. 

Mr Lubbers thtnbe his new 
formula “could be acceptable 
to Bonn and Paris”. All coun¬ 
tries would be required to 
state: “I am in favour of mone¬ 
tary union, even if my country 
far economic or political rea¬ 
sons decides not to take part” 
A firm timetable, along the 
lines of the 1992 single market, 
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> Bailiffs are key 
to prompt debt 
^ payments 

V From Ms Diane Wood. 

Sir, Both Mr William Bran- 
don (Letters, October 29) and 
Lord Alexander (“NatWest 
joins the call for law to tackle 
. .rdebts", November 6) refer to 
strengthening legislation to 
' “encourage" prompt payment 
of debts owed to businesses. 

It is dHWrntt tO imaging a 
stronger remedy than a statu¬ 
tory demand, unless legislation 
were to be passed to make 
directors personally liable for 
unpaid company debts or to 
■3 impose on them something like 
V- the penalties already gristing 
c; under insolvency legislation. 
The financial limit for service 
of a statutory demand could be 
- ? reduced, but this would cause 
. _*j problems of credibility. 

■ \ In my experience, many 

businesses (especially the 
* smaller ones) can still do a lot 
- ' to improve their credit control 
: at a much aarTipr stage tJhan 
' litigation: investigating the sta- 
1 tos of applicants for credit 

■ r > together with setting and 

(more importantly) enforcing 

limits On both tT*a amount and 

time given for credit. Busi¬ 
nesses too often do not do this 
because they are fri ghtened erf 
losing customers to tire oompe- 
- tition. Only a wholesale change 
in commercial attitudes will 
alter this, not legislation. 

The legal powers are there, 
but Improvements could be 
made, such as frwiwMuring the 
powers of the bailiff- What the 
courts need is sufficient funds 
to enable them, bailiffs and 
. sheriffs to do their job quickly, 
effectively and efficiently. At 
present they are facing enor¬ 
mous pressures of work during 
the current recession, appar¬ 
ently with inadequate 
resources. They are unable to 
provide the service the busi¬ 
ness community needs to col¬ 
lect money owing to it Once 
properly funded, the public, 
their customers, should be 
entitled to the service for 
which they have paid, with a 
complaints procedure should 
they be ifiBmtifffifd 
Diane Wood, 

Bankes Ashton, 
soUdtors, 

8ia Guildhall Street, 

Bury St Edmunds, Suffolk 


Follow the dollar or 
switch to another firm? 


From Mr W Graeme Knox. 

Sir, Whatever one’s personal 
view cnwomiTig the strength 
of a UK flonnomiff recovery in 
1992, it is entirely clear that 
the next move in monetary pol¬ 
icy, appropriate to our domes¬ 
tic circumstances, should be to 
follow US interest rates and , if 
necessary, the dollar down¬ 
wards. Isn’t it, therefore, a pity 
that the first major test of 
European sovereignty arising 
from our membership of ERM 
should be contrary to the inter¬ 
ests of UK citizens and their 
jobs. 

Do we ever learn? Yester¬ 
day's problems emanated foam 
Mr Nigel Lawson's misguided 
policy of shadowing the 
D-Mark in 1988; then, interest 
rates were too low. Today, the 
opposite is the case. How 
quickly we forget Whatever 
shortcomings the eariy-to-mld- 
1980s may have had, we did at 
least glimpse the benefits to be 
derived from the efficient use 
of the price mechanism, good 
husbandry of public spending 
and the proper use of interest 
rates. Now rE seems both politi¬ 
cal parties wish to eschew the 
first two and abrogate respon¬ 
sibility for the latter to the EC. 
For as long as German mone¬ 


tary policy is out of line with 
UK needs, our economy will 
suffer. 

W Graeme Knox, 

The Pepper Pot, 

43 Station Rood, 

Killeam. Glasgow 

From T E Stewart 

Sir, I'm all for a referendum 
on monetary union. We went 
off the Gold Standard in 1931 
- before I was born so I 
couldn't give my views (1 
would have opposed it). 1 sup¬ 
pose that you could say that 
since then monetary arrange¬ 
m e nt s have been ran by the 
politicians, especially after the 
nationalisation of the Bank of 
England, with the result that 
most things which cost a tan¬ 
ner (2%p) in the 1930s now cost 
at least EL If Joe Rogaly (“A 
fading star”, November 22) is 
looking for an appropriate 
question, here it is: 

“Do you want your financial 
affairs run by the people 
who've already lost you % per 
cent of your money, or would 
you prefer to Switch to another 
firm - any other firm?" 

TH Stewart, 

5 Coach Bouse Lane, 

Newton, 

Cambridge 


Level playing field of costs only 
fair way to assess nuclear energy 
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From Mr Peter Rost MP. 

Sir, Juliet Sychrava (Survey 
of World Nuclear Industries, 
November 21) correctly states 
that “the strongest argument 
against nuclear is the cost”. 
Nuclear Electric is making 
commendable progress in 
meeting this challenge, in 
order to fight back in time for 
the government’s 1994 review. 

Reduced operating costs, 
improved productivity, and the 
prospect of Sizewell B coming 
in within time and cost, is 
reducing the uncompetitive 
gap. Fossil fuelled electricity 
costs between 2.5p-3.5p kwh; 
Nuclear Electric now claims its 
cost at 42p kwh and Sfaewell’s 
all-in costs are expected to be 
similar. 

But are we comparing like 
with like? Since the opening of 
a competitive privatised elec¬ 
tricity market, nuclear has had 
to be priced at its estimated 
full environmental cost, to 
include waste disposal, the fUel 


cycle, and decommissioning. 
All so-called “externalities” 
have had to he “internalised". 

Fossil fuels, however, are not 
so penalised - yet Nor will 
they be until we are able to 
calculate the full environmen¬ 
tal cost of global emissions. 
When we know what has to be 
done, internationally, to reduce 
002 from fossil fuel burn and 
are able to cost it, how 
“uncompetitive” will nuclear 
be then? 

Before the British nuclear 
industry is buried, perhaps we 
need to ensure its merits are 
assessed on a level playing 
field. The relative contribu¬ 
tions to emissions between fos¬ 
sil field and nuclear should be, 
and will soon have to be, 
included in the profit and loss 
account. 

VWwv MIRivV 

Peter Rost, 
chairman, 

Major Energy Users Council 
House of Commons, 

London SW1A 0AA 


Questioning the 
yield ratio 

From Messrs Ross Dunlop ami 
Peter Warburton. 

Sir, Lex (November 22) based 
a discussion of UK equity mar¬ 
ket evaluation around the 
observation that the gilt-equity 
yield ratio had again fallen 
beneath two. It seems a suit¬ 
able time to question the sig¬ 
nificance of the yield ratio as a 
guide to anything important 

First it compares the grass 
redemption yield on 25-year 
gOts with the running yield on 
equities instead of comparing 
the total returns to each. Sec¬ 
ond, the historical boundaries 
of the yield ratio have been 
subject to a host of distortions. 
Not only has the yield on gilts 
been restrained by conver¬ 
gence with German bond 
yields, bnt for the previous 
four years it was held down by 
the unusually favourable state 
of UK government finances. 

The very asset sales that 
enabled the supply of new gilts 
to dry up for two years intro¬ 
duced huge new equity issues 
for utilities and telecommuni¬ 
cations, raising the dividend 
yield for the whole market. As 
we enter a new era of large 
public sector deficits, it is 
tempting to conclude that the 
absolute value of the yield 
ratio Is meaningless. 

Ross Dunlop, 

Peter Warburton. 

Robert Fleming Securities, 

25 Copthall Avenue. London 


Scapegoat 

From Mr Midtael Sla key. 

Sir, Mr John Tomaney’s let¬ 
ter (November 16) on regional 
government is based on a con¬ 
ception that must be refuted. 
Some sections of the Labour 
party seem to have given up all 
hope of ever forming a national 

government and settled for a 
series of governments in exile 
in the form of local authorities 
forever opposed to the Tory 
ad minist ration. For the near 40 
years that it has had almost 
exclusive control of the 
north-east Labour has had an 
easy scapegoat for failure in 
London. If Mr Tiomaney's sepa¬ 
ration were granted voters 
might begin to question 
whether some of the blame 
might lie locally. If the separa¬ 
tion ran too deep the question 
would be raised too late. 
Michael Blakey, 

44 The Grove, 

Gosfartk, 

Newcastle upon Tyne NES INS 


is, he argues, indispensable. 
“To the UK rm saying: reserv¬ 
ing your position is one thing; 
but at least you should endorse 
the political mission of the 
Community.” 

He is. he says, “very confi¬ 
dent” that by tbs end of the 
decade, Europe will have a sin¬ 
gle currency; those who don't 
join at first will be driven in by 
popular pressure. “The system 
will be so attractive that busi¬ 
ness and citizens will start to 
become irritated because they 
do not share the advantages.” 
He is not daunted by opposi¬ 
tion to these ideas, even when 
expressed as trenchantly as by 
Mr Major's predecessor. “I had 
many years of discussion with 
Margaret Thatcher about the 
loss of flexibility of monetary 
policies that the EMS would 
bring...I told her that this is 
like a car driver saying he 
doesn't wish to wear seat belts 
because it hampers flexibility 
in driving." 

Mr Lubbers was once consid¬ 
ered Mrs Thatcher's closest 
ally In the Community and he 
still speaks warmly of her 
like-minded devotion to a bot¬ 
tom-up approach to 
distributing power among 
Community institutions. He 
expresses, however, discreet 
sympathy for Mr Major's prob¬ 
lems with his "back seat 
driver”. More important, he 
challenges the former prime 
minister’s central anti-Brussels 
thesis. “The idea that Europe 
means socialism and more 
bureaucracy is simply not the 
case." 

Mr Lubbers’ other biggest 
problem customer at Maas¬ 
tricht is likely to be Mr Felipe 
G onzalez . The Spanish prime 
minister is demanding a politi¬ 
cal treaty which enshrines the 
cohesion principle that richer 
countries should pay propor¬ 
tionately more into the EC 
budget and poorer countries 
should receive a larger share of 
resources. 

“The word social for the UK 
is the word cohesion for 
Spain,” says Mr Lubbers. For 
the moment, he is sticking to 
the presidency line that bud¬ 
getary questions are a matter 
for the year following Maas¬ 
tricht “You cannot mite all 
this in your treaty." 

For Mr Lubbers, the Maas¬ 
tricht deadline also has a per¬ 
sonal dimension. He is widely 
known to covet Mr Delors’ job 
at tbe Commission. As he 
packs his bags for yet another 
leg in his pre-Maastricht shut¬ 
tle diplomacy, be sighs: “It's 
going up and down: you make 
progress every day but at tbe 
same time there is a timescale. 
We run the risk of running out 
of time.” 

Interview by Ian Hargreaves, 
David Marsh and Ranald Van 
de Errol 


Joe Rogaly 


Wiring-up Europe 



It is wonder¬ 
ful to sit 
behind a 
desk and 
make things 
up-1 have, as 
you will 
appreciate, a 
deep under¬ 
standing of the joys of this 
pastime. That is why I greet 
with such fellow-feeling a 
treatise on The Future of 
Europe by Mr Michael Hardy. 
Mr Hardy bears a title that 
must have taken many pen¬ 
sive hours to make up. He is 
director, general affairs, in 
the European Commission's 
directorate-general for tele¬ 
communications, information 
industries and innovation. 

His text is of a speech he 
made, in a private capacity, at 
a recent conference. The juicy 
bit is about the “organisation 
of tbe infrastructure of the 
2lst century on a pan-Euro¬ 
pean basis”. You will not be 
surprised to learn that “infra¬ 
structure” means the coordi¬ 
nation of information and 
communications technologies, 
particularly in the manufac¬ 
turing sector. Embryonic and 
piecemeal systems such as 
local and wide-area networks 
exist, we are told; the task is 
to stick them together. 
“Whether in terms or the 
number of major actors, tbe 
technical expertise required, 
the capital expenditure, the 
involvement of administra¬ 
tions, a stupendous effort is 
involved,” says the director, 
general affairs. This task is 
“more complex than con¬ 
structing the 19th-century 
railways,” the need for which 
led to the establishment of tbe 
Zallverein, a predecessor of 
the European Community. 

Hold bard. Do not jump to 
the immediate, unworthy, 
conclusion that this is just 
another European bureaucrat 
dreaming of expanding an 
empire already controlled by 
Brussels. Consider first the 
evidence. The new arrange¬ 
ments will not be made, says 
Mr Hardy “through edict or 
by a command economy, but 
through a complex process of 
consensus formation, operat¬ 
ing at a range of levels”. Keep 
steady. Hear one more sen¬ 
tence of his speech: 

“The general political objec¬ 
tives will be set - the Maas¬ 
tricht text contains indeed an 
article on trans-European net¬ 
works, intended to meet 
transport, telecommunica¬ 


tions and telematics, energy 
and education needs - not os 
matters of black letter law or 
out of centralist or federalist 
ambitions - but out of a real¬ 
isation that social goods - 
here, the establishment of a 
competitive European indus¬ 
try for the well-being of Euro¬ 
pean citizens - cannot be 
achieved by other means." 

Now you can draw the obvi¬ 
ous conclusion. The European 
Commission wants to run 
information technology and 
communications. People 
behind desks in Brussels can¬ 
not help constructing 
schemes that give them more 
work to do. It is in their 
nature to to create a demand 
for more people to sit at more 
desks all around them. They 
sincerely believe that the 
intellectual constructs adum¬ 
brated in their drafts and 
debated in “endless commit¬ 
tees” will benefit mankind. 

The EC whinge is 
that the Japanese 
are winning orders. 
Hard cheese 


They are back to the same old 
process of picking winners. 

This is not always realised 
by the official in question. 
“Notions of a command econ¬ 
omy or dirigisme can be dis¬ 
missed,” says Mr Hardy, 
“because we know that they 
do not work - we have Mr 
Gorbachev's word for it, and 
the DDR experience. A 
Europe of 400m or more can¬ 
not function on that basis.” 

In that case, why make the 
attempt? Given the present 
gang of 12 monopolies run¬ 
ning the post and telecommu¬ 
nications of the 12 EC states, 
any “consensus” (for which 
read conspiracy) reached 
under the guiding hand of the 
directorate-general for you- 
know-what will inevitably be 
a ramp. Injurious to consum¬ 
ers and stifling of innovation. 
Yes, BT is not quite a monop¬ 
oly, but it certainly is for the 
purpose of the present argu¬ 
ment 

To his credit, of which he 
does not have very much, Mr 
Peter Lilley, Britain's indus¬ 
try minister, actively pro¬ 
motes increased competition 
in telecommunications. He 
did so again in a speech yes¬ 
terday. “The government,” he 
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said, perhaps tongue-in-cheek, 
“very much welcomes propos¬ 
als u liberalise telecommuni¬ 
cations across the EC". We 
must wonder whether Mr Gor¬ 
don Brown, the Labour 
shadow of Mr Lilley, under¬ 
stands the point being made. 

Let me spell it out. Standar¬ 
disation does help to create 
larger markets, but always at 
the risk of strangling new 
Ideas. There is a need for reg¬ 
ulation of monopoly public 
utilities, and for continuing 
regulation to set envtronmen- 
taL safety and other stan¬ 
dards. On this Mr Ultey and 
liberals like him are too pur- | 

1st But there is no gainsaying 
the general point that when it 
comes to technical innova¬ 
tion, even in the building or 
“infrastructure”, companies 
are usually best left alone. 

For example, it is the mar¬ 
ket that should decide tdevi 
sion standards, not an 
EC-inspired promotion of 
high-definition TV. If that 
mean* that the Japanese or 
tbe Americans dominate 
world production of receivers, 
so be it. If officials had been 
in charge we would still be 
watching 405-ilne black- 
and-white pictures. 

The market has brought 
about its own standardisation 
of computer hardware, which 
is now mostly operating at 
the level of commodity trad¬ 
ing. The EC whinge is that 
the Japanese are winning the 
orders. Hard cheese. Now the 
competition is all in software, 
to which the optimal policy is 
to let a thousand program¬ 
mers bloom. That means that 
Microsoft, an American com¬ 
pany, has a leading position 
in Europe. Tough. 

Mini tel, the French govern¬ 
ment's force-fed screen-by-a- 
telephone, is widely regarded 
as a success, but what wore 
the opportunity' costs for the 
private sector? We shall never 
know. When Britain’s Mr Ken¬ 
neth Baker was in charge of 
these things he would get a 
glint in his eye as he talked of 
connecting every home to a 
fibre-optic cable. 1 am sure he 
never meant that the govern¬ 
ment would undertake the 
task. That would have been 
the Tories’ groundnuts 
scheme, a Concorde squared. 

If the Brussels directorate- 
general of telecommunica¬ 
tions and-everything-else- 
based-on-chips fulfils its 
dreams, Europe will have 
more of those. 
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Belgians vote against bickering politicians 

Andrew Hill looks at an election in which outsiders benefited from a backlash 


M avericks, extrem. 

ists and environmen¬ 
talists benefited from 
a substantial protest vote 
against the Belgian govern¬ 
ment in Sunday's general elec¬ 
tion. 

All five partners in the cen¬ 
tre-left coalition, whose infight¬ 
ing over devolution of power to 
the regions precipitated the 
election, lost parliamentary 
seats. 

"It was a vote against poli¬ 
tics." Mr Louis Tobback, the 
Belgian interior minister, said 
yesterday. 

As the results emerged yes¬ 
terday, the king accepted the 
formal resignation of the ninth 
government of Mr Wilfried 
Martens, and began what could 
be one of the country's longest 
and most difficult periods of 
political bargaining since the 
war. 

This was. in the French 
phrase, the m raS'le-bol w elec¬ 


tion. Loosely translated, Bel¬ 
gians are fed up with the bick¬ 
ering between Flemish and 
francophone politicians, as was 
obvious from their general apa¬ 
thy during the election cam¬ 
paign. Bnt nobody predicted 
that indifference would change 
into revolt in the polling 
booths. 

For the traditional parties, 
the swing to the extreme right 
in Flanders - the northern, 
Flemish-speaking part of the 
country - was the most worry¬ 
ing aspect of the election 
result. 

Vlaams Blok, the Flemish 
nationalist grouping, was the 
main beneficiary of electors’ 
disgruntlement in Flanders. 

The party quadrupled its 
support in some areas of Flan¬ 
ders. and won a quarter of the 
vote in Antwerp, becoming the 
largest party in the region 
around Belgium’s second city. 

It will have 12 deputies in 


the 212-seat parliament, more 
than the moderate Flemish 
Voftsunie party, which used to 
be part of the coalition. 

But it would be wrong to 
conclude that the whole of Bel¬ 
gium has lurched towards 
extremism. 

Flemings also voted for the 
party formed by a maverick 
former multi-millionaire Mr 
Jean-Pierre Van Rossem - 
advocating privatisation of 
social security and abolition of 
the monarchy. Mr Van Ros¬ 
sem, who was jailed last week 
on fraud charges, will com¬ 
mand three seats in parlia¬ 
ment, and, as a deputy himself, 
will be immune from prosecu¬ 
tion. 

In francophone Wallooia. the 
right-wing French liberal 
party, which had campaigned 
in the south of the country on 
a blatantly anti-immigrant 
ticket, actually lost three seats. 
Instead of choosing e xtrem ism. 


Walloons switched their sup¬ 
port from the traditional pax- 
ties of government to the 
Green part}'. Ecolo. which has 
increased its parliamentary 
representation from three seats 
to 10. 

The king is expected to ask 

Mr Martens to form the next 
government. His party, the 
Flemish Christian Democrats 
(CVP), lost seats in the cham¬ 
ber of representatives but held 
on to its position as the largest 
parliamentary group, mainly 
because the pursuing French 
Socialists suffered a heavy loss 
of support in Wallooia. 

Mr Martens could curry 
favour with his old coalition 
partners. They could command 
an absolute majority in the 
chamber of representatives, 
but not the two-thirds needed 
to push through further consti¬ 
tutional reform. 

In any case, the wounds 
opened before the collapse of 


the last government are still 
fresh, and senior CVP officials 
and pofiticiaiis are already sug¬ 
gesting this might be the 
moment for the Flemish Chris¬ 
tian Democrats to go into oppo¬ 
sition. 

That will Leave the Socialists 
looking for allies at the other 
end of the political spectrum, 
possibly including the green 
parties. 

What seems certain is that 
the formation of the next gov¬ 
ernment, be it centre-left, left- 
right, or red-green, will take a 
long time: in 1987 it took 
nearly 150 days to come up 
with a workable combination. 
Belgium could do without such 
distractions. 

During the interregnum, Mr 
Martens may have to sign a 
treaty on European political 
and monetary union at Maas¬ 
tricht - not the sort of task 
usually entrusted to a care¬ 
taker. 


Report documents atrocities against civilians 

Amnesty accuses all sides 
in Yugoslavia of torture 


By Judy Dempsey in London and Laura Sllber in Belgrade 

ALL sides in the Yugoslav civil 
war were yesterday accused of 
torturing and murdering civil¬ 
ians not actively involved in 
the fighting. 

Amnesty International, the 
London-based human rights 
movement, made the accusa¬ 
tions in a 14-page report 
released yesterday. 

At the same time France and 
Germany called for the imme¬ 
diate reconvening of the 
United Nations Security Coun¬ 
cil, and the recognition of the 
independence declarations of 
Croatia and Slovenia. 

The Amnesty report, issued 
just hours after the Council of 
Europe suspended Yugoslavia's 
special status at the European 
Parliament, said it was "impos¬ 
sible to judge the scale of these 
violations - which form only 
part of the rising toll of 
victims of the war - or even 
confirm some of the horrific 
reports. 

“What is clear is that people 
not involved in the fighting are 
being arbitrarily and deliber¬ 
ately killed or tortured, and 
that these outrages must 
stop.” 

The report documented the 
case of a Serb paramilitary 
who shot dead five old women 
and stabbed to death a 65-year- 


Serfos crush anti-war 
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old man in the Croatian village 
of Cetekovac in September. 

Another case involved 13 fed¬ 
eral army reservists and offi¬ 
cers who. after they had sur¬ 
rendered and laid down their 
weapons, were shot dead by a 
member of a special unit of the 
Croatian police force at Karlo- 
vac, southern Croatia. 

Western diplomats yesterday 
said the scale of the violence 
and torture was likely to 
increase pressure on the five- 
member Security Council to 
meet formally and decide 
whether to send in an 
international peace-keeping 
force. 

The council has already held 
informal sessions to consider 
how an oil embargo through¬ 
out Yugoslavia would be 
imposed, and how any peace¬ 
keeping troops could be 
deployed in Croatia. 

Mr Cyrus Vance, the UN’s 
special envoy, was yesterday 
bri efing UN officials in New 
York after spending a week in 
Yugoslavia. 

However, the UK foreign 
office officials said no peace¬ 


keeping troops could be sent 
without a lasting ceasefire in 
place. 

Mr Bernard Kobchner, 
France’s minister for humani¬ 
tarian aid. who had spent 10 
days in Yugoslavia, was scepti¬ 
cal yesterday about the effec¬ 
tiveness of any peace-keeping 
troops. 

"You would need 300,000 
men to be effective. If these 
people have made up their 
minds to slaughter one 
another, what can you do?" he 
said in an interview on French 
television. 

Mr Vance had brokered a 
ceasefire - the 14th since June 
- between the leaders of Croa¬ 
tia, Serbia, and the Serb- 
dominated federal army at the 
weekend. 

But Croat officials yesterday 
said the ceasefire, which was 
supposed to have come into 
effect last Sunday evening, had 
already been broken. 

"The federal army Is trying 
to encircle the [eastern Cro¬ 
atian! city of Osijek,” said Mr 
Mario Nobilo, an adviser to 
President Fraqjo Tiidjman of 
Croatia. 

He said peace-keeping forces 
should be sent, even if there 
were some breaches of the 
ceasefire. 


Nigerian state oil company 
in secret loan deal with BCCI 



By William Keeling in London 

NIGERIA’S state-owned oil 
company negotiated a secret 
$l.25bn loan facility with the 
Bank of Credit and Commerce 
International in a deal the 
Lagos government has denied 
took place. 

The agreement was signed 
on November 29 1935, three 
months after President rbra- 
him Babangida seized power in 
a military coup. 

The disclosure raises ques¬ 
tions 3bout the government's 
debt-management policy. 
Nigeria has been burdened by 
international debt, currently 
standing at S3obn. since the 
early 19S0s. 

Around the time of the 
agreement Nigeria was in 
financial crisis, defaulting on 
loans owed to foreign commer¬ 
cial banks and donor countries. 

Negotiations with creditors 
to reschedule the debt have 
taken place since 1935 but, 
according to banking officials, 
the Nigerian government did 
not disclose the BCCI facility. 

The facility - which may 
not have been completely 
drawn down by NNPC - pro¬ 
vided pre-payment to the cor¬ 
poration for crude oil pur¬ 
chased by Attock Oil Co. 

The chairman of Attock Oil 
is Mr Gaitb Pharaon. the Saudi 


financier accused by the US 
Federal Reserve of acting as a 
front for BCCrs illegal acquisi¬ 
tion of US banks. 

After the collapse of BCCI in 
July this year. Admiral Augus¬ 
tus Aikbomu, the Nigerian 
rice-president, denied that the 
current government bad. been 
the beneficiary of any BCCI 
facility. 

A Central Bank or Nigeria 
(CBN) spokesman said that the 
bank had no record of a BCCI 
facility. 

SG Warburg, the merchant 
bank which advises the Niger¬ 
ian government, declined to 
comment, as has the Nigerian 
government itself. 

The deal allowed NNPC to 
draw separate tranches not 
exceeding S230m each up to an 
aggregate facility of Sl-SSbn. 

The agreement was signed 
by Mr Tam David-West, a for¬ 
mer minister of petroleum 
resources, on behalf of NNPC. 
Mr Alauddin Sbaik, general 
manager of BCCI’s central 
marketing division, and Mr 
M.A. Baqi. managing director 
of Attock OiL 

Attock Oil was founded in 
1913 to explore for oil in what 
is now Pakistan. Its head office 
is currently registered in the 
Cayman Islands. 


Under the agreement, to take 
effect initially for 15 months. 
Attock was to buy 110,000 bar¬ 
rels of Nigerian crude per day. 
A former Attock employee, 
claims that in "one glorious 
quarter" in the mid-1980s the 
company was buying 200,000 
barrels a day. 

Banking regulators close to 
the BCCI inquiry say at least 
S2S0m of the loan facility was 
used. An Attock official has 
told the FT the company con¬ 
cluded a $250m transaction 
with NNPC in 1985 under 
which Attock "lifted oil to 
allow NNPC to repay a loan to 
BCCI”. 

The relationships between 
BCCI and Attock, and Attock 
and NNPC. were maintained 
after 1985. The Attock official 
confirmed that the company 
has "an ongoing contract [with 
Nigeria to Lift oil] on which we 
perform". 

Attock imported 900.000 bar¬ 
rels of Nigerian crude to the 
US last July, shipped by 
NNPC. 

The official also confirmed 
that Attock had "large transac¬ 
tions” with BCCI when the 
bank was closed down, 
although he said BCCI was one 
or several banks with which 
the firm dealt. 
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A bird in the hand: President Bush, flanked by Gary 
Buka. National Turkey Federation president, and Mr 
Buka’s wife Sheila, accepts the annaai Thanksgiving tur¬ 
key at the White House. The turkey will be given to a zoo 

FDIC chief in plea 
to Congress over 
funding deadlock 

By George Graham in Washington 


Dutch olive brand 


Continued from Page l 


state: “I am in favour of mone¬ 
tary union, even if ray country 
for economic or political rea¬ 
sons derides not to take part.” 

A firm timetable, along the 
lines of the 1992 single market, 
is, he argues, indispensable. 
“To the UK l’ra saying: reserv¬ 
ing your position is one thing; 
but at least you should endorse 


the political mission of the 
Community." 

But any hint of weakened 
commitment to the goal of a 
single currency will be scrutin¬ 
ised in other capitals. 

Mr Lubbers stressed his 
understanding of the UK gov¬ 
ernment’s position on the 
other main issues dividing it 


from most of its partners. 

It was "a lucky coincidence", 
he said, that a future EC 
defence policy was being nego¬ 
tiated under the chairmanship 
of the Dutch. "We are mentally 
very near to the British, but at 
the same time can understand 
the motives of President Mit¬ 
terrand and Chancellor Kohl”. 


MR Will jam Taylor, new 
chairman of the US Federal 
Deposit Insurance Corporation, 
yesterday made a last-minute 
plea to Congress to break the 
deadlock over providing new 
funds for his agency. 

He told the Senate banking 
committee that the FDIC 
urgently needed up to STOtm of 
additional borrowing power to 
pay for the closure of failing 
hanks ar,d to reimburse deposi¬ 
tors. 

“ ; .Ve need this money. We 
need ail of it. Any kind of 
piecemeal approach would be a 
mistake." Mr Taylor said. 

Refinancing for the FDIC 
fund, which guarantees bank 
deposits, and a similar SSGbn 
package for the Resolution 
Trust Corporation (RTC). 
which :s handling the liquida¬ 
tion -f bankrupt savings and 
■oar. organisations, has been 
held up by a series or manoeu¬ 
vres ds Cc-ngress struggles to 
complete a contentious legisla¬ 
tive programme before’ ihe 
scheduled end of its session 
tius week. 

: cs Senate and the House of 
Representatives have been 
unable to agree on a broader 
reform of bank regulations, 
and legislators have grown 
relucter.t to vote for the two 
huge funding measures, which 
have to be viewed as 
"baticuts" fur the banks and 
the savings tmd loans. 

Seme cenyressmen have pm- 


posed providing only part of 
the funding now. with the 
intention of returning to the 
issue next year. But congres¬ 
sional staff believed the refi¬ 
nancing legislation could be 
voted on by the House of Rep¬ 
resentatives as early as last 
night. 

Mr Taylor told the New York 
Times that the failure to pro¬ 
vide additional funding was 
already making FDIC regula¬ 
tors slower to move in on prob¬ 
lem banks. This would proba¬ 
bly mean that the eventual 
cost of dealing with them 
would be higher. 

No order had been issued to 
slow down, he said, but there 
was a "general inhibition", par¬ 
ticularly when big hanks with 
SSbn or STbn of deposits were 
involved. 

He said he had no reason at 
the moment for revising the 
COSt Of handling hank failures 
over the next two years, but 
warned that he could not pre¬ 
dict the effect impact of new 
problems such as the collapse 
of the California property mar¬ 
ket 

The FDIC expects 137 bank 
failures this year and 200 to 237 
in 1992. Without refinancing, 
the bank fund could be S2&9bn 
in the red by the end of next 
year. 

RTC. meanwhile, is expected 
to run out of money this 
month and could be SITbn in 
the red by 1992. 
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THE LEX COLUMN 


Trusting to luck 
and the ERM 


In the present confusing state 
of the foreign exchanges, it 
helps to pin down a Gsw basic 
facte. First, the chief force in 
the markets is still the polaris¬ 
ation of the dollar and the 
D-Mark. Sterling is weak 
against the D-Mark in conse¬ 
quence; but so are other high' 
yielding currencies such as the 
peseta and the lira. Second, 
there is little sign that anyone 
outside the UK Is sufficiently 
exercised by the approach of 
the Maastricht summit to be 
thinking seriously of ERM re¬ 
alignment If France had any 
such thoughts, it would 
scarcely have raised interest 
rates a week ago. 

Third, it is early days for the 
UK authorities to panic. 
Assuming sterling continues to 
drag the peseta in its wake, the 
sterling floor is seven pfennigs 
away at DM2.78. At that point, 
the Bundesbank would be 
obliged to intervene along with 
the Bank of England on ster¬ 
ling’s behalf, Thus is a combi¬ 
nation calculated to give any 
speculator pause. Even if inter¬ 
vention were to fall, the next 
step would be to raise UK 
interest rates - however dam¬ 
aging politically - rather than 
seek a realignment, which in 
the long run would be more 
damaging 1 again. In the mean¬ 
time, the UK authorities will 
doubtless reflect that the 5 per 
cent devaluation of sterling 
against the D-Mark since its 
peak in April provides a handy, 
stimulus to the domestic econ¬ 
omy. 

Granted, a similar argument 
holds good for the dollar-D- 
Mark rate. The US authorities 
are fairly desperate for any 
economic stimulus, devalua¬ 
tion Included; while the Bund¬ 
esbank is doubtless in favour 
of as much D-Mark apprecia¬ 
tion as it takes to cap German 
inflation. It is therefore not 
impossible that the dollar-D- 
Mark gap will continue to 
widen. If so, the best tactic for 
the UK authorities may be to 
work on the assumption that 
sterling is no different from 
any other ERM currency, and 
trust to the system to do its job 
accordingly. 

Building materials 

Fear of an interest rate rise 
yesterday upset the building 
materials sector, which has 
underperformed the market by 
20 per cent since March. Even 
barring such a reverse - 
which would presumably have 
a devastating effect on confi¬ 
dence - it is bard to be other 
than gloomy. The main Issues 
for investors are when the 
nerves of companies paying 
uncovered dividends will 


FT-SE index: 2,456.2 (+9JB) 


PoHaar _ 

Against the D-Mark (DM per $) 
3.4 



grade, and when the inevitable 
shake-out of the sector will 
start Over-capacity can be 
gauged from the fact that the 
brick and concrete tile markets 
are respectively 40 and 50 per 
cent off their 1988-89 peaks. 
Investors can choose between 
backing financially strong and 
well-spread companies like 
Redland and RMC for the long 
term, and spotting the bid tar¬ 
gets. The latter is a dangerous 
game, as speculators in Steet- 
ley have recently found to 
their cost 

Vodafone 

At least one chief executive 
thinks the recession is over. 
But then Mr Gerry Wheat of 
Vodafone is lucky enough to 
have his very own set of indi¬ 
cators. At the group's first 
results yesterday since the 
demerger , from Racal , he dis¬ 
closed that sew subscriptions 
to cellular telephones have 
crept back towards prereces¬ 
sion levels. Customers are also 
be ginning to call more often 
and talk a little longer. 
Although Vodafone’s trading 
performance will not benefit 
this financial year, the signs 
are encouraging. 

Not that Vodafone needs 
much help in the short term. 
Given that its free cash flow 
this year-after capital expendi¬ 
ture, tax and dividends will be 
around £100m, the group will 
have little trouble pursuing its 
ev panrfm plana over the next 
few years. The only reason to 
borrow might be to take advan¬ 
tage of some as yet unforeseen 
opportunity to increase its 
share of an existing operating 
licence to the level where It 
can be consolidated in group 
accounts. 

Otherwise, its primary prob¬ 
lem is winning new licences 
where they are open to all bid¬ 
ders. Thus for, the record is 
less than glorious. Vodafone 


must score in Italy and Spain tf 

its European strategy m to 
have real coherence. Its future 
in the Far East looks more 
secure, the rewards 

will probably be smaller. 

Yesterday's interim results 
might have seemed a reminder 
that- the group has a strong 
stake in economic recovery. 
After all, its shares managed a 
15 per cent rise. But it should 
not be forgotten that the 
shares fell by 10 per cent last 
week, giving up most of their 
out-performance since demer¬ 
ger. They now stand on a pro¬ 
spective multiple of 19, which 
is less demanding than it was a 
few weeks ago. By the time Mr 
Wheat is in less of a minority. 
Investors may look back on a 
missed opportunity. 

Belgium 

At least some of the B e l g i ans 
who conspired to keep busi¬ 
nessman Mr Carlo De Bene- 
detti out of Societe Generate de 
Belgique must now be regret¬ 
ting it According to a vocal 
Investor group in Brussels, the 
Frenchmen who ended up con¬ 
trolling Belgium’s biggest hold¬ 
ing company axe violating 
local law in a bid to make off 
-with another of the country's 
prized investment assets. 

Yesterday’s remarkably 
bough decision by a Brussels 
court suggests the aggrieved 
min ori ty may have a case. In 
what looks like another blow 
for shareholder rights in conti¬ 
nental Europe, the judge 
ordered. France’s hotel group 
Accor to provide the small 
Investors with more informa¬ 
tion about its bid for the travel 
group Wagons-Lite, or else be 
fined the not inconsequential 
sum of BErlflOm a day. Accor 
has offered BFrfMSO per Wag- 
on a- Lits share, but the. suspi¬ 
cion is that control effectively 
clwiifiBri hands 18 months ago 
when Accor and SGB jointly 
bought a crucial 27 per cent 
stake from Gronpe Bruxelles 
Lambert A put option which 
seemingly allowed SGB to pass 
on its stake to Accra: at a price 
of BFrl2^00, and Accor’s rela¬ 
tions with other Wagons-Uts 
shareholders, are the subject of 
particular scrutiny. 

It may be, of course, that the 
uncanny parallel between now 
and the events of early 1983 
will be carried further. Then, 
as now, there was a post-elec¬ 
tion political deadlock and a 
commercial court took a com- 
mendahly independent line in 
defence of independent SGB 
shareholder rights. In the SGB 
case, however, it was subse¬ 
quently overturned. The nert- 
few weeks will show how for 
things have changed. 


476% GAIN SINCE 19M 
FROM A CURRENCY FUND 
HOW DID WE MANAGE IT? 


■ Lfnhke equities where aD 

wsiy; j foD in one currency 
wifi be accompanied by a rise 
tn another. To take advantage 
of diis jad produce iwfcttmd- 
ing returns requires sidil in 
amfl^andju dg ernent eoiJcn- 
tify currencies in upward 
trends Our performance speaks 
for itself. 

Over the bstyear,our Man¬ 
aged Currency Fund has 
returned, nee of j 0 charge*, 
over ZT i in Sterling terms (11% 
in US S terms]* and since May 
1930 an craprcssm 47fcRb in 
Sterling terms (72^.^ in US S 
terms)*. 

What's nude us so effec¬ 
tive ar currency mana g e ment . 7 
Principally thec o nocp t of man- 
agmg Lunenci e s asin v w tm ents, 
Such dunking U us to dr- 
vdop a daphne for analysing 
the factor* that dnvt currency 

movements ~ suchaathefcvces 

behind inlexrst rates and infla¬ 


tion differential^ txadr flows* thrir influences. 


market sentiment, centra] 
banks’ behaviour sud political 
trends -and then accuordy 
synthesising and predict in g 

GROWTH OF GUINNESS 
RIGHT MANAGED 
CURBENCTfUND 



■ Simultaneously we pio- 
neered the concept of offering 
tins in ve s tme n t approach to 
private inv e s t ors through off- 
shorenanaged currency fund& 
These funds offer the opportu- 
nity .for grater potential gains 
than those available from sin¬ 
gle currency funds and they 
p ro v id e a kvw risk altern ati v e 
to global equity and bond 
funds. 

I nvestor* can choose be- 

. tween the toUngjlnten ta a o nal 

Fund versi on of our Managed 
C urr e ncy Fund where sons 
are reinvested or the Gbbal 
Strategy Fund ve r s io n which 


To leans morc ring-Jamie 
Kilpatrick oa 0481*712175, or 
return die coupon. 
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MANAGED CURRENCY 
FUNDS 
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$ THE map of 
Europe changes, the 
“dreary steeples of 

m_—Fermanagh and 

observed by Winston 
Uhirchfll after the first world 
^ stand impervious as ever 
a ®JP st the deluge. 

Northern Ireland's political 
Quarrels and economic struggle 
isolated From debate on 
Europe's future. Locally- 
elected politicians, the British 
and Irish governments alike, 
increasingly see the solution to 
us c enturies-old divisions as 
coming from within the prov¬ 
ince itself. 

The quest for internal har¬ 
mony has taken some steps for¬ 
ward over the past year, and 
nearly as many back. The 
economy is weathering the 
recession better than mainland 
UK, imbibing a sense of inde¬ 
pendence. But it has yet to 
prove that regeneration can 
extend much beyond the 
Northern Ireland Office’s apron 
strings - £7bn has been pen¬ 
cilled in for spending in the 
province in 1992-93. Unemploy¬ 
ment continues to rise faster 
than ministers can unveil Job- 
creating initiatives: there is a 
lack of debate on the opportu¬ 
nities of a single European 
market 

Nationalist and Unionist pol¬ 
iticians were brought to the 
negotiating table to discuss the 
province's political future for 
the first time in 15 years. For 
eight precious days in June 
and July, Northern Ireland's 
veteran leaders - Mr Janies 
Molyneaux and the Rev lan 
Paisley, of the two Unionist 
parties, and Mr John Hume, of 
the nationalist Social Demo¬ 
cratic and Labour Party - sat 
opposite and listened to each 
other. 

It had taken Mr Peter 
Brooke, Northern Ireland sec¬ 
retary, 14 months to reconcile 
the apparently irreconcilable 
preconditions Cor talks. Seven 
out of the ll weeks set aside 
for talks were wrecked by 
unforeseen disputes over pro¬ 
cedures. venues and chairmen. 

Unionist leaders, sensing 
that they have moved too Car 
towards addressing Northern 
Ireland’s problems in a nation¬ 
alist framework, have insisted 
on a renegotiation of the 
ground rules before talks can 
restart. Their demands, and 
the increasing inter-party 
rivalry ahead of the general 
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Just another pretty city when violence lets it be: the built-up Belfast gives way to landmark roiling green hills 



election, make a resumption 
unlikely in the near future. 

Security has too often over¬ 
shadowed politics. Civilian, 
army and police deaths in 1991 
threaten to be as bad as the 
worst years or the 1980s. 
Internment, supported by some 
in the security forces and 
many in the Unionist camp, 
has risen on the political 
agenda - although Mr Brooke 
shows no sign of sanctioning 
its use. 

Yet the government announ¬ 
ced, with only token Unionist 
protest, the merger of the 
Royal Irish Rangers with the 
Ulster Defence Regiment - a 
move made as part of the 
defence cuts but coincidently 
helping assuage nationalist 
worries over the Protestant 
bias of the UDR. Loyalist para¬ 
militaries organised a ceasefire 
during the political talks; their 
re-emergence has. together 
with continuing IRA activity, 
put pressure on politicians not 
to block political progress. In 
more hopeful moments, gov¬ 
ernment ministers detect an 
increased amateurishness by 
terrorists and mounting grass¬ 
roots horror at their reckless¬ 


Quest for harmony 


The search for political reform by players in Belfast 


has taken steps forward and steps back but terrorism 


continues, writes Ralph Atkins. Recession is 


exacerbating difficulties in the region’s economy 


new KacBride legislation has 
been passed by US state legis¬ 
latures and it has been rejected 
by 10. 

Instead the 1989 Fair Emp¬ 
loyment Act requires compa¬ 
nies in Northern Ireland to go 
to sometimes Inordinate 
lengths not to discriminate, 
intentionally or otherwise, 
against Catholics or Protes¬ 
tants. This year, the Act has 
yielded the first accurate reli¬ 
gious breakdown of the prov¬ 
ince's workforce. 


ness. 

Mr Brooke’s achievement in 
two years at the NIO has been 
to forge more of a broad, cross¬ 


border consensus on bow 
Northern Ireland’s problems 
should be addressed. He says 
Britain has “no selfish strate¬ 
gic or economic interest" in 
the province. He argues - to 
at least some murmurs of 
assent in the Irish Republic - 
that Northern Ireland will 
remain part of the UK as long 
as the majority of its popula¬ 
tion so wish. His personal pref¬ 
erence for maintaining the 
union is added afterwards. 

Gone is the Conservative's 
ideological commitment to the 
union. It is pragmatic union¬ 
ism - but not necessarily a 
stance that undermines the 
majority community’s desire to 
remain part of the UK. The 
nationalist SDLP. though aspir¬ 
ing to a united Ireland, talks 


more of defining Northern 
Ireland's constitutional prob¬ 
lem than of imposing a particu¬ 
lar solution. 


A central tenet of British 
and Irish policy 
remains the 1985 Anglo- 
Irish Agreement which, as its 
first article, states that a 
change in the status of North¬ 
ern Ireland would only come 
about with the consent of a 
majority of its people. But - to 
the continuing anger of Union¬ 
ists - it recognises that the 
south has a role in the affairs 
of the north. 

It is a policy package Mr 
Brooke has found increasingly 
easy to sell abroad, particu¬ 
larly in the US where Irish 
Catholics have long objected to 


any policy smacking of imperi¬ 
alism. The resignation of Mar¬ 
garet Thatcher - who was 
linked with Britain's bard-line 
stand against the 1981 republi¬ 
can hunger strikers and tradi¬ 
tional Conservative unionism 
- has added to the impression 
of greater even-handedness, 
even if she was an architect of 
the 1985 agreement Mr John 
Major has no known strong 
views on Northern Ireland. 

Overseas support has helped 
promote investment Ministers 
have resisted the spread across 
the US of the so-called Mac- 
Bride principals, which oblige 
companies to discriminate pos¬ 
itively in favour of Catholics 
and which, the Northern 
Ireland Office believes, deters 
investors. So far this year no 


T he International Fund 
for Ireland, set up in the 
wake of the 1S85 agree¬ 
ment to promote cross-commu¬ 
nity projects, has received 
donations totalling S17Dm from 
the US since its creation, as 
well as substantial donations 
from the European Community 
and Canada. 

The difficulty for Mr Brooke 
has been in rftPtriilng in the 
details of his vision for North¬ 
ern Ireland. As the summer 
talks illustrated, agreement on 
devolved government in the 
province, ami on mechanisms 
for linking north and south 
Ireland, and London and Dub¬ 
lin, is as elusive as ever. 

Continuing “direct rule" 
from Westminster costs the 
British government support 


when it is accused of abusing 
human rights or of s upp re ssin g 
free speech by banning broad¬ 
cast comments from Sinn Fein, 
the IRA's political wing. 

Unionists remain defensive - 
and look less coherent, Mr 
Brooke’s agenda is, at best, 
only reluctantly accepted. 
Within Mr Paisley’s Demo¬ 
cratic Unionist Party, there are 
a few who see the arguments 
as having moved on. Mr Nigel 
Dodds, DDP Lord Mayor of Bel¬ 
fast. says: “Dublin's role [in 
the prorince] is persuasive. It 
is not weakening. It is so 
strong that the government, 
rather than continue with 
talks in July, prefers to restart 
the Anglo-Irish c on fer en ce pro¬ 
cess." But he does not accept 
what some might see as the 
next logical step - taking a 
more accommodating stance 
towards the aspirations of 
nationalist neighbours. 

Withln the Ulster Unionists, 
however, -Mr James Moly¬ 
neaux, party leader - perhaps 
detecting that others might be 
looking to him for support hr 
the event of hang parliament 
- believes his hand has been 
strengthened. 

He told the UUFS annual 
conference last month that 
there had been an "obvious 
shift in attitudes in govern¬ 


ment and parliament" result¬ 
ing “from an overdue recogni¬ 
tion of the justice of the Union¬ 
ist case". 

Such DUP/UUP splits are 
probably only the first of the 
general election campaign. 

Unkmists oppose the Inter¬ 
national Fund because of its 
associations with the 1985 pact 

- although there are signs of 
desertion on the margins. They 
are not as adept as either the 
SDLP or the British govern¬ 
ment at winning friends at 
Westminster or overseas. 

“Over recent years, what 
with boycotts and everything 
alee, the unionists have almost 
gone out of their way not to 
win friends and influence peo¬ 
ple," says Mr Peter Temple- 
Morris, Tory co-chairman of 
the Anglo-Irish inter-parlia¬ 
mentary body. 

"fit is a sad bat real feet that 
there is a very considerable 
apathy among MPs in general 
an Northern Ireland affairs." 

With the European agenda 

- despite its potential scope 
for rendering border disputes 
less relevant - unlikely to 
soothe Northern Ireland's rifts 
in the sbort term, Mr Brooke 
knows he lias to woo the 
Unionists if he is to make 
headway in healing Northern 
Ireland’s wounds. 
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MANY COMPANIES IN 
MANUFACTURING AND 
SERVICES HAVE ESTABLISHED 
SUCCESSFUL OPERATIONS 
IN NORTHERN IRELAND. 


ASK THEM ABOUT THE 
BENEFITS OF A NORTHERN IRELAND 
LOCATION AND THEY WILL HIGHLIGHT THE 
QUALITY OF THE PEOPLE WHO WORK FOR 
THEM. - , \ 


NORTHERN IRELAND HAS A READILY 
AVAILABLE AND CONTINUING SUPPLY OF 
HIGHLY EDUCATED SCHOOL-LEAVERS AND 
GRADUATES ESSENTIAL TO YOUR COMRANY’S 
GROWTH. . . 


COMBINE THIS WITH AN EXCELLENT 
INFRASTRUCTURE, A FIBRE OPTIC.. . 
COMMUNICATIONS NETWORK WHICH IS THE 
ENVY OF THE WORLD AND LOW FACTORY 
AND OFFICE COSTS AND NORTHERN IRELAND 
SHOULD BE A NATURAL CHOICE. 

IF THIS jtSNTENOUGHTHEIDffS RANGE 
OF FINAbOALBSKiENIIVES AMD ON-GOING 
SUPPORT ISTHEMOSTT FLEXIBLE IN EUROPE. 

_ . -j. J» ^-V _ 4. 

CHRISTINE bLULOW CAN TELL YOU MORE 
WHY DONT YOU CONTACT HER AT THE 
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This picture was taken recently in 
one of our major cities. But it could 
have been taken near any urban centre. 

As landfills become fuller and sites 
become scarcer; rubbish is simply left 
with fewer and fewer places to go. 

Yet if all the dustbin bags we threw 


out in a year were converted into 
electricity, there’d be enough power to 
meet the needs of inner London. 

At National Bower; we hate to see 
such refuse going to waste. 

Instead, we plan to dispose of the 
problem by burning it in dedicated 


combustors at Waste to Energy Centres. 

Or by converting it into fuel which 
works in tandem with coal to fire 
existing power stations. 

We can even harness ‘greenhouse’ 
gases which may escape horn landfills. 

In fact, by the end of the decade, we 


could be turning 1 % million tonnes of 
rubbish a year into dean electririr* 
Which means that dumps life ** ■ 
one above could 
be fuelling the 

neighbourhood. 
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FOR FURTHER DETAILS, CONTACT MARK SOMERSET ON 071-582 8444 OR WRITE TO HIM AT: NATIONAL POWER. WASTE MANAGEMENT, lOffl FLOOR. WESTMINSTER TOWER;-3 ALBERT EMBANKMENT. LONDON SE1 7SP. 
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A large supply of landfill is likely to become Increasingly Important as sites become more scarce 

■ TAKEOVERS AND MERGERS 

Coming of age 
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IP PROOF were needed that 
the UK waste disposal industry 
is coming 1 of age, it was the 
formation of a joint venture in 
January between Waste Man¬ 
agement of the US and the pri¬ 
vatised Wessex Water. 

Eight months after it was 
formed, the venture made its 
first significant move, buying 
the waste disposal subsidiary 
of George Wtmpey. the UK con¬ 
struction group, for £105m. 

Joining the leading North 
American waste disposal com¬ 
pany in a period of increased 
merger activity was another 
privatised water company, Sev¬ 
ern Trent. 

After stumbli ng a t its first 
attempt to- diversify, when it 
pulled out of buying Caird, 
Severn Trent successfully 
bought Blffa from BET, the 
business, services group, for 
£21201- 

N either group is likely to 
stand still. They will be 
actively looking at other acqui¬ 
sition possibilities, bolt-ons 
and further joint ventures both 
in basic waste services and the 
high-tech disposal of more dan¬ 
gerous substances. If they 
don't, others will 

The UK waste disposal 
industry is developing in an 
atmosphere of increasingly 
tight environmental legisla¬ 
tion. Share prices may have 
fallen from their earlier heady 
heights, as recession has 
finally hit the sector. But the 
tightening legislation is 
playing directly into the better 
operators’ bands. 

Under the 1989 Environment 


Protection Act, manufacturing 
companies have become 
responsible, cradle-to-grave, for 
the disposal of waste materials. 
While they might have been 
tempted in the past to choose 
the cheapest option, the new 
responsibilities are likely to 
cause a flight to hatter quality 
disposal companies. 

The government has already 
suggested in a white paper that 
the Act will increase die cost 
of waste disposal for compa¬ 
nies as “market forces" are 
harnessed to encourage waste 
minimisation. 

As more advanced technol¬ 
ogy and greater expertise is 
required to make better use of 
limited landfill, it will also 
become increasingly attractive 
to seek economies of scale by 
consolidating operations. 

For Wessex, the purchase of 
Wimpey's waste division was a 
step into a new area. The Wes- 
sex Waste Management 
(WWM) joint venture has 
bought a significant estab¬ 
lished operator with sales in 
1990 of £35. lm and operating 
profits of £&3m. Wimpey has 
particularly good coverage in 
the Midlands, the North of 
England and Scotland; and is 
rapidly developing its hazard¬ 
ous waste business, including a 
site at Risley, which is among 
the country's leading special 
waste landfill sites. 

Th e acquisition also gives 
WWM a substantial supply of 
permitted and potential landfill 
sites, according to brokers Pan- 
mure Gordon. 

A large supply of landfill is 


likely to become increasingly 
important as environmental 
awareness, the green “revolu¬ 
tion'* and the not-in-my-back- 
yard syndrome continue to 
reduce the availability of suit¬ 
able sites. 

Severn Trent's purchase of 
Bifia, was particularly valuable 
for this reason because of the 
landfill it acquired with the 
company. The value of this 
landfill as mucb as future 
income stream is what contin¬ 
ues to keep the shares of many 
waste management companies 
trading at still heady multiples 
of earnings. 

The BifEa deal gives Severn 
one of the largest players in 
the UK waste management 
business, and a company that 
made profits before interest of 
£17J3ro on sales of £IEL3m in 
the year to March. 

The purchase also lent an 
inevitability to Severn's sale in 
October of its 29J9 per cent 
Caird stake - the remnant of 
its ill-starred first tilt at the 
waste sector. Hie sale of the 
stake to a variety of institu¬ 
tions restores independence to 
Caird at a time when it is 
much strengthened by its 
retreat from property develop¬ 
ment 

Rechem's merger with 
Shanks & McEwan has had a 
less auspicious year. In Octo¬ 
ber, the company issued a prof¬ 
its warning and said it had no 
chance of achieving its forecast 
20 per cent earnings growth 
target Industrial and commer¬ 
cial use of landfill sites had 
fallen and a number of contrac¬ 


tors were delaying thermal 
destruction of special wastes, 
Rcchem said. 

With the exception or the 
Rechem merger, most of the 
strategic linking has involved 
the newly privatised water 
companies. 

Diversification is high on 
their priority list because the 
City of London will accord 
water companies a higher rat¬ 
ing if they can move away 
from “regulated earnings". 
Waste is an obvious target 
because they already have 
years of experience in sewage 
and effluent handling. 

But so far the deals are 
likely to have only a minuscule 
effect on the newly-privatised 
water companies' earnings. 

Among the most notable 
strategic link-ups are 

• Northumbrian with the US- 
owned International Technol¬ 
ogy. They have sought 
approval to build two inte¬ 
grated treatment centres, 
which burn sewage sludge and 
toxic waste, at Fortrack on the 
Tees in Cleveland, and at East 
Howdon in North Tyneside; 

• Saur Water, the French ser¬ 
vice group, has set up joint 
ventures with Southern Water 
and Welsh Water. They will be 
bidding for local authority 
domestic waste disposal con¬ 
tracts in their regions; 

• Thames Water in July 
bought an industrial waste col¬ 
lection business and a landfill 
site in Thorpe, Surrey. The 
acquisition followed the pur¬ 
chase of a Famham-based 
waste tankering company in 
March. 

Thames is also forming a 
joint venture with Kent 
County Council. The venture is 
an example of the increasing 
activity among local authori¬ 
ties, forced by the environment 
protection act to separate the 
rules of environment regulator 
and site operator. 

Under the Act, the authori¬ 
ties must either set up inde¬ 
pendent local authority waste 
disposal contractors, or joint 
ventures with an outsider. 
Kent County Council chose the 
joint venture route and picked 
Thames from 12 prospective 
partners. 

Despite the arrival of the 
new players, the local authori¬ 
ties still control nearly three 
quarter of the waste disposal 
market, according to Mr Peter 
Hyde, analyst at Kleinwort 
Benson. It will take time for 
the new operators to relax this 
grip, even if the anticipated 
increase in industry concentra¬ 
tion strengthens the private 
sectors’s ability to compete. 

Richard Gourfay 
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Period of great uncertainty 
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LOCAL AUTHORITIES are 
1 going through a period of great 
1 uncertainty over the disposal 
•\ of waste and their responsibi]- 
] ity to ensure that it is done 
with the minimum impact on 
i the environment 
4 The way they cany out this 
| task has been revolutionised 
I by the Environmental Protec- 

j tion Act which became law a 
year ago. 

It means that waste disposal 
' and the job of regulating it 
have become separate func¬ 
tions. Local authori¬ 
ties - county and metropolitan 
councils ’ in England and dis¬ 
tricts in Wales - can no longer 
run a waste tip or incinerator 
and police it at the same time. 


To prevent this happening, a 
i.„ «3gjsrstrong element of privatisation 
?? ^ ~ > has been introduced. The coun- 

— • ~ Jfo• oils will have to set up local 

. Mm.- =•■ authority waste disposal com- 

panies (Lawdcs) which will 
, -■ operate at arm’s length from 
-i'- ’■‘-Sf: j 'i them. These Lawdcs will have 
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; authority waste disposal com- 
panies (Lawdcs) which will 
... operate at aim’s length from 
Jj them. These Lawdcs will have 
to compete for business with 
private sector waste disposal 
companies. 

But while local government 
is trying to cope with these 
changes, more uncertainty has 
been introduced. The Govern¬ 
ment is proposing to take 
waste regulation away from 
local authorities altogether and 
give the responsibility to a new 
national environment agency. 

The agency would be estab¬ 
lished by legislation in autumn 
next year if the Conservative 
Party is returned to power. The 

J government believes that a 
centralised organisa¬ 
tion - probably including Her 
Majesty’s Inspectorate of Pollu¬ 
tion and part of the National 
Rivers Authority - could oper¬ 
ate more efficiently and 
achieve a more uniform stan¬ 
dard of regulation. 

But the proposal has already 
brought strong protests from 
the Association of County 
Councils and the Association 
of Metropolitan Authorities. 

They have told Mr David 
Trippier, minister of state for 
environment, that waste regu¬ 
lation is effective precisely 
because it is based locally. The 
local authority can take swiff 
action against illegal tipping or 
deal with complaints about 
waste facilities. 

“If a national agency were to 
take on the whole of waste reg¬ 
ulation a complete change of 
.. approach and vastly increased 
-' staffing would be required," 
they say. 

The private sector waste con¬ 
tractors disagree. They prefer a 
national agency which would 
issue licences and ensure a 
“level playing field" for 


David Trippier a message 
from the local authorities 

country. This would ensure 
fair competition between the 
Lawdcs and the private sector 
companies competing for waste 
disposal business. 

“We want local authorities 
taken out of the picture," says 
Mr Steven Webb, policy execu¬ 
tive at the National Associa¬ 
tion of Waste Disposal Contrac¬ 
tors (Nawdc). “We want 
national standards and we 
want them strictly enforced." 

There was much criticism of 
the old waste disposal authori¬ 
ties which were mostly oper¬ 
ated by county councils. Under 
the Control of Pollution Act 
they were required to produce 
waste disposal plans from the 
mid-1970s onwards. These 
should have been comprehen¬ 
sive strategies for dealing with 


waste over a wide geographic 
area. But nntil recently many 
had not produced plans and 
they were criticised by the 
House of Commons Environ¬ 
ment Committee for their fail¬ 
ure to do so. 

The private sector claimed 
that the cost of council waste 
disposal was artificially low 
because of hidden cross-subsi¬ 
dies. For example, transport 
costs could be hidden under a 
separate transport budget 

Under the new system it is 
hoped that costs of waste dis¬ 
posal will be more accurately 
assessed. This in turn should 
encourage industrial and com¬ 
mercial waste producers to 
adopt more waste minimisa¬ 
tion and recycling schemes. 
Thus, it is argued, the volume 
of waste will be reduced. 

There had also been diffi¬ 
culty in getting the local 
authorities to coordinate their 
waste disposal plans on a 
regional basis. Originally, 
when the Environmental Pro¬ 
tection Bill was going through 
parliament, the government 
had considered making it a 
statutory obligation for coun¬ 
cils to form regional groups for 
waste disposaL 

The local authorities, how¬ 
ever, protested at this and 
were allowed to make their 
own voluntary arrangements 
for co-operation. But this has 
turned out to be very patchy. 
There was difficulty in getting 
the required degree of liaison 
and the scheme has not been 
pursued as vigorously as the 
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r xt operations throughout the 


The private sector claimed that the cost of council waste 
disposal was artificially low because of hidden cross-subskfies 


government had hoped. 

Many councils are now in 
the process of setting up 
Lawdcs although not one is in 
existence yet. They face consid¬ 
erable difficulty In financing 
such operations. Many have 
too few waste sites left to make 
such a company a viable propo¬ 
sition.They must prove their 
scheme is viable before it can 
be given approval by the envi¬ 
ronment secretary. 

Some of the sites owned by 
the councils are not in the best 
condition to comply with regu¬ 
lations which get tougher all 
the time. 

If they foil to get sufficient 
funding it would mean that 
they would not be able to go in 
for increasingly more popular 
schemes such as producing 
energy from the methane gas 
which is found in landfill sites. 

As a result, some are going 
into joint ventures with private 
sector companies which are in 
a position to put capital into 
the Lawdc. Kent County Coun¬ 
cil intends to to this. 

Other are selling off their 
remaining sites to the private 
sector waste companies and 
then entering into contracts 
with them for the disposal of 
their own waste - in effect, 
privatisation. 

The system is operated with 
the environment secretary giv¬ 
ing directions to the councils 
to proceed with establishment 
of Lawdcs. The company is 
supposed to be formed a year 
from that date. 

An investigation by the Sur¬ 
veyor magazine found that so 
for 30 of England’s 39 counties 
and (me metropolitan author¬ 
ity, Wigan, had been given 
directions to form Lawdcs. 

In Wales, less than half the 
district councils intended to 
form Lawdcs and many were 
in the process of selling off 
their waste disposal sites to the 
private sector. 

At the moment there is some 
rfmfiisinn about the amount of 
capital that local authorities 
will be permitted to put into 
the new companies and what 
restrictions mill apply to them. 
The scheme's progress may be 
delayed until the matter is 
clarified. 

Meanwhile, more uncer¬ 
tainty has been caused by the 
possibility that the govern¬ 
ment will introduce further 
reform of local government. 
This would result in a single 
tier of unitary authorities to 
replace the counties and dis¬ 
tricts. Once in being, the new 
councils would have to start 
struggling anew with the prob¬ 
lems of waste disposal. 

John Hunt 


DIFFICULTIES OF DISPOSAL 


A growing problem 


THE recent decision by Mr 
Michael Heseltine. environ¬ 
ment secretary, to turn down 
the first of seven applications 
for large-scale toxic waste 
plants in Britain because of 
the threat to unpolluted water 
supplies underlines the grow¬ 
ing difficulties Britain is hav¬ 
ing in disposing of its waste. 

The rejection of Leigh Envi¬ 
ronmental's proposals for a 
£2Dm scheme near Doncaster. 
South Yorkshire, not only 
raises a question marie over 
the other six rites but is also 
an indication of the sort of 
pressures currently at work in 
Britain's £5bn waste manage¬ 
ment industry. 

The disposal of hazardous 
waste Is only a small, if highly 
profitable part of the industry. 
Only a small proportion of it 
4.7m tonnes or 5.7 per cent 
can be classified as hazardous, 
with less than half of this Call¬ 
ing into the category of “spe¬ 
cial waste." 

Nevertheless, the grounds 
on which Mr Heseltine 
rejected the proposals could 
have wider implications for 
the rest of the industry. He 
said that “while accepting that 
a need exists, it is not so 
urgent as to override other 
site-specific and wider consid¬ 
erations." 

In particular, he identified 
the risk of contamination to 
the South Yorkshire aqnifer, 
which has no shield of imper¬ 
meable day. He also accepted 
that along with worries about 
the Impact of the plant on 
local residents' health, it could 
have a harmful effect on local 
employment, investment and 
industry. 

As well as showing the 
growing Importance of envi¬ 
ronmental concerns, industry 
experts believe it reflects a 
growing reluctance on the part 
of politicians to take decisions 
on the location of waste dis¬ 
posal plants. All sides of the 
argument agree there is a 
growing problem. According 
to Marketing Strategies for 
Industry in its 1990 report on 
the industry, in 1990 the total 
weight of waste rose by 3 per 
cent to 5I6m tonnes. 

The bulk of this is industrial 
waste and is disposed of by 
private sector contractors in 
what the industry calls landfill 
sites - or rubbish tips. 

Bat although there is in the¬ 
ory no difficulty in disposal 



The throat to unpolluted supplies underlines the difficulties 
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Michael Heseltine: Identified 
the risk of contamination 

- we are still excavating more 
from the ground than we are 
putting back in the form or 
waste - environmental con¬ 
cerns mean there is a growing 
reluctance to sanction new dis¬ 
posal sites. 

Some of the difficulties of 
waste disposal have been 
masked by the recession. For 
modi of the 1980s, the indus¬ 
try was able to pass on the 
rising costs of disposal to its 
customers. But with the onset 
of recession, prices have soft¬ 
ened. particularly in the South 
East, where the slowdown has 
been sharpest 

This, combined with greater 
environmental pressures and 
more UK government and 
European Community legisla¬ 
tion, has began to drive some 
of the smaller, less reputable 
operators out of the market 

Hiss Rachel Lncas, an ana¬ 
lyst at Connty NatWest said it 
now took two years to get 
planning permission for a 
landfill site licence. A few 
years ago it would have only 
taken eight to nine months. 


“People just don't want land¬ 
fill sites in their back gar¬ 
dens." 

Mr Steve Webb of the policy 
executive of the National Asso¬ 
ciation of Waste Disposal Con¬ 
tractors says any company 
attempting to get planning 
permission needs a “tremen¬ 
dous kitty of money for the 
very expensive business of pre¬ 
paring evidence and brief¬ 
ings.” He says that often local 
councils don't want to grant 
planning permission for sites 
which could upset voters. 
“There are no votes In grant¬ 
ing approval, so it often then 
has to go to the Deportment of 
Environment." 

The raft of legislation which 
will take effect next year is 
likely to make local council¬ 
lors less willing to grant plan¬ 
ning permission for new sites. 

The most important piece of 
legislation is the Duty of Care, 
which is part of the Environ¬ 
mental Protection Act 1990. 
and is due to come into force 
in April next year. This 
obliges every producer of 
waste, from the shopkeeper to 
XC1, to lake whatever steps are 
reasonable to make sure waste 
is properly disposed of. 

As a first step, this will 
mean waste producers passing 
the waste to a registered waste 
carrier. Waste carriers must 
apply for registration with 
focal councils, also by April 
next year, under the 19S9 Con¬ 
trol of Pollution (Amendment) 
Art. Mr Webb points out this 
means the company, rather 
than each vehicle, for exam¬ 
ple, has to be registered. 

If a carrier commits a pre¬ 
scribed offence then they may 
be removed from the register 
of approved carriers, which 


could lead to the carrier losing 
business - or that is the the¬ 
ory. 

The idea behind these pieces 
of legislation is to put the 
onus on the waste producers 
to ensure proper disposal and 
also to stop Illegal dumping of 
waste, such as flj-lipping. 
While waste companies and 
environmental presure group 
welcome the legislation, many 
note that it will produce .i 
large amount of paper work. 
Waste producers will be 
obliged to keep records oil 
waste for two years. 

Ur Mike PhilpoU. technical 
director at Shanks and 
McEwan, one of the largest 
waste management companies, 
said: “The rules are okay. It’s 
the enforcement that's the 
problem. It’s so often being 
dope at the wrong level. 

-We need common stan¬ 
dards. It would be \cr> useful 
to see regional bodies, like tin* 
National Rivers Authority, 
introduced for waste disposal." 

Analysts believe the impact 
of the rising cost of the new 
laws and environmental pres¬ 
sure from the public is likely 
to leave the industry concen¬ 
trated in fewer hands. But 
while costs will be higher, this 
is likely to passed on in higher 
prices. 

Miss Lucas at Count v Nat- 
West estimates that the profit 
margins on landfill sties art- 
on average 50 per cent. Some 
companies which hate paid 
less for ihcir sites have mar¬ 
gins of up to 70 per rent. The 
industry may becoming more 
regulated but it is also becom¬ 
ing more profitable. 

However, margins art- lower 
in the more contentious area 
of incineration. Here, there are 
fewer private sector operators. 
Margins tend to be abc-ut 25 
per cent and costs are high. 
Public objections tend to be 
more vociferous, although 
demand for incineration is 
strong. 

These problems mean it is 
more difficult for the older 
municipal incinerators to be 
upgraded. The costs arc too 
high and the municipal 
authorities seem reluctant to 
risk the political cost of such a 
move. Britain seems likplv to 
remain behind the rest of 
Europe in the use of incinera¬ 
tion. 

Jim McCallum 
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Fichtner is a leading independent engineering 
consultancy with an international reputation and 
70 years of experience gained in over 85 
countries of the world. 

Supported by more than 500 engineers and 
scientists, Fichtner offers appropnate solutions to 
the most complex and demanding problems in 
the Waste Management Sector. 

Integrated Waste Management 

■ Waste Avoidance & Recycling 

■ Waste to Energy 

■ Landfill Sites 

All Types of Waste 

■ Municipal 

■ Sewage Sludge 

■ Industrial 

■ Hazardous 

All Technologies 

■ Composting 

■ Thermal Treatment of Wastes 

■ Emission Control Equipment 

■ Landfill Construction & Gas Utilisation 

■ Treatment of Effluents & Leachates 

■ Soil & Groundwater Remediation _ 







FICHTNER 


INDEPENDENT CONSULTING ENGINEERS 


Fichtner Consulting Engineers Umited, Frederick House, 
8 Heaton Lane. Stockport. Cheshire. SK4 IAS. 

Tel: 061 476 0032 Fax: 061 474 0618 
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PUTTING WASTE TO USE 


A big Incinerator can cost £20m to bui/d and if can cost as much as £2,000 a ton to dispose of some toxic substances 


INCINERATION 


Industry versus the 
environmentalists 


THE EXPANSION or 
incineration in Britain for the 
disposal of waste - particu¬ 
larly hazardous materi¬ 
als - has become a big battle¬ 
ground between the waste 
management industry and the 
environmentalists. 

Greenpeace, the environmen¬ 
tal pressure group, recently 
accused the British govern¬ 
ment of putting short-term 
profits before human health 
and the environment in permit¬ 
ting new incinerators to be 
built. 

This was dismissed by the 
National Association of Waste 
Disposal Contractors (Nawdc) 
as nonsense. The association 
maintains that the high level 
of technical development in 
recent years means that incin¬ 
eration is the safest way to dis¬ 
pose or toxic waste. 

The accusation from Green¬ 
peace came in its submission 
to the Royal Commission on 
Environmental Pollution 
which is conducting an investi¬ 
gation into incineration. Ironi¬ 
cally the submission was pub¬ 
lished the day after Mr Michael 
Heseltine, environment secre¬ 
tary, rejected an application by 
the company Leigh Environ¬ 
mental for a hazardous waste 
incineration plant at Doncas¬ 
ter. 

This underlines the dilemma 
faced by the industry. Public 
and Government are demand¬ 
ing the disposal of waste safely 
but there is strong opposition 
at local level when a planning 
application Is made for the 
building of an incinerator. 

At the moment the UK has 
four incinerators for the han¬ 


dling of hazardous waste. 
These are two Rechem plants 
at Pawley, Southampton, and 
PontypooL, Gwent plus Clean- 
way’s at Ellesmere Port, 
Cheshire, and Leigh Environ¬ 
mental's at Killamarsh near 
Sheffield. 

In addition, there are seven 
proposals for new incinerators 
being processed. 

The main reason for the 
rejection of the Doncaster 
incinerator was the it was on 
the most important unpro¬ 
tected aquifer Gayer of rock 
and soil bolding water) in the 
north of England. 

In his rejection. Mr Heseltine 
acknowledged the need for 
incinerators but considered 
that it should not override the 
other objections in this particu¬ 
lar case. 

The Government has said it 
will issue new planning policy 
guidance on waste disposal 
facilities and this is still 
awaited. 

There are also 34 local 
authority incinerators dealing 
with household waste. Some of 
these will be incorporated in 
the new local government 
waste companies which will 
operate at arm's length from 
the local authorities. Others 
will be shut down because they 
are old and cannot meet 
tougher regulations. 

In addition, there are 800 
clinical waste incinerators 
attached to hospitals and some 
of these could face closure 
because of difficulty in meeting 
tighter regulations. This will 
mean that new facilities will 
have to be built. 

There are several reasons for 


the growth of the incineration 
sector. The sophistication of 
the high temperature processes 
which have now been devel¬ 
oped means that it is a popular 
way of disposing of toxic 
waste. 

As a result of the dampdown 
on disposal of hazardous chem¬ 
icals, industrial waste and sew¬ 
age sludge at sea, more will 
have to be disposed of by incin¬ 
eration on land. 

Because of tougher regula¬ 
tions coming out of the EC and 
the new "duty of care” in the 
UK legislation in the Environ¬ 
mental Protection Act, waste 
originators and handlers are 
fearful of incurring heavy legal 
liabilities if things go wrong. 

They often see burning it as 
the safest option. But this is 
expensive. A big incinerator 
can cost at least £20m to build 
and it can cost as much as 
£2,000 a ton to dispose of some 
diffi cult toxic substances. 

Greenpeace complains that 
with the incineration of toxic 
and corrosive wastes at sea 
being banned, incineration on 
land is now being promoted as 
the latest “state of the art" 
solution. 

It argues that this process 
merely turns a visible toxic 
waste problem into an invisible 
one and allows industries that 
produce toxic waste to “con¬ 
tinue their poisonous prac¬ 
tices." 

It says that the new incinera¬ 
tors in the UK will be run at 
full capacity in order to 
recover the high costs of build¬ 
ing the plants. Their existence 
will also encourage more 
Imports of toxic waste. 


All incinerators release toxic 
persistent chemicals into the 
environment through atmo¬ 
spheric emissions, regardless 
of operating standards, it main¬ 
tains.. 

Mr David Boyd, industrial 
director of Nawdc, dismisses 
the allegations as "scare sto¬ 
ries' 1 . He says that there might 
have been some substance in 
them 10 or 20 years ago but 
that big advances have been 
made in incinerator design 
since them. 

He estimates that 10 years 
ago 30 per cent of the capital 
cost of an incinerator was 
devoted to anti-pollution mea¬ 
sures but that percentage has 
now doubled to 60 per cent. 

In its reply to Greenpeace, 
Nawdc pointed out the the 
UK’s hazardous waste incinera¬ 
tors are strictly regulated by 
Her Majesty's inspectorate of 
Pollution and the local waste 
disposal authorities. Standards 
For emission limits in Britain 
were as high as anywhere in 
the world. 

He said that rather than 
attacking the waste disposal 
industry, Greenpeace should 
address the problems arising 
from burning of clinical waste 
in hospital incinerators and In 
the local authority incinerators 
which dispose of domestic 
waste. 

Without proper incineration 
facilities, said Nawdc, Britain 
will face greater environmental 
damage through the improper 
dis posal of waste or accidents 
involving waste in long-term 
storage. 

John Hunt 


Environmental benefits 


EARLIER this year, the largest 
UK project to generate electric¬ 
ity from waste dumps was 
opened by Shanks and 
McEwan, the waste manage¬ 
ment company, at Brog- 
bo rough in Bedfordshire. 

The fact that such a project 
could even be considered is 
proof enough that there is a 
need to put to use the large 
amount of waste produced 
each year in Britain. 

The site will generate about 
4MW of electricity from a 
municipal rubbish tip and pro¬ 
duce power for 30,000 people in 
Eastern Electricity's network. 
By the end of next year, a third 
generator, producing 5MW. 
will be installed, increasing the 
power to cover 60,000 custom¬ 
ers. 

Mr Colin Moynihan, UK 
junior energy minister, who 
opened the plant, underlined 
the importance of the landfill 
gas projects and said he hoped 
to see many more coming for¬ 
ward. “Now, in the 1990s, we 
appreciate the environmental 
benefits from these landfill gas 
power projects." 

By burning methane, the 
main component of landfill 
gas. such plants remove a 
greenhouse gas which contrib¬ 
utes to global wanning. They 
also displace fossil fuels such 
as coal and oil and thus reduce 
emissions of carbon dioxide, 
the most potent greenhouse 
gas. 

The importance of such 
developments cannot be under¬ 
estimated. According to the 
Marketing Strategies for Indus¬ 
try's 1990 report on waste dis¬ 
posal, in 1990 the total weight 
of waste arising rose by 3 per 
cent to 516 m tonnes. 

About 30m tonnes of water is 
produced each year and the 
bulk of this is industrial waste 
and is disposed of by private- 
sector contractors in what the 
Industry calls landfill sites 
- or rubbish tips. According to 
a recent report published ear¬ 
lier this year by Her Majesty's 
Inspectorate of Pollution 

The attempt to put the 
landfill sites to use is 
being encouraged 


(HMIP). more than 90 per cent 
of controlled waste is disposed 
of by landfilling. 

According to the HMIP 
report, when waste is disposed 
in landfill sites “in accordance 
with good practice" it is capa¬ 
ble of being undertaken in an 
environmentally safe manner. 

ijmdffliiTif creates the condi¬ 
tions in which landfill gas is 
produced - normally a mix¬ 
ture of methane and carbon 
dioxide - which has asphyxiat¬ 
ing and explosive properties. 
The report said: “Concern over 
the uncontrolled migration of 
gas to property from landfill 
sites has increased with a num¬ 
ber of incidents occurring dur¬ 
ing the 1980s." 

The scale of the problem 
Britain faces with landfill sites 
was also underlined In the 
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A 28-ton compactor on a landfill site In Buckinghamshire 





report The HMIP asked all the 
Waste Disposal Authorities in 
Rutland and Wales to provide 
details of all landfill sites prod¬ 
ucing landfill gas. 

Although the HMIP was 
unable to get a complete pic¬ 
ture of the profatem. its prelimi¬ 
nary estimate was of some 
L39G sites in need of controls. 
Of these, about half were 
thought to be within 250 
metres of housing and indus¬ 
try. 

The largest group of what 
the HMIP called “potential 
problem sites" were the closed 
local authority sites - com¬ 
prising some 36 per cent or 363 
sites. Closed sites in public and 
private sectors together 
accounted for 53 per cent of the 
total identified in 1988 and this 
had increased to 59 per emit in 
1969. 

The HMIP report called on 
the nation's Waste Disposal 
Authority to speed up its 


attempts to deal with the prob¬ 
lem either through monitoring 
or with remedial works. 

But the attempt to put the 
landfill sites to use is also 
being encouraged by the gov¬ 
ernment 

At the moment, the UK is 
the largest user of landfill gas 
from rubbish sites in the Euro¬ 
pean Community and is second 
only to the US in this area. At 
the moment, there are 68 land¬ 
fill gas projects operating in 
Britain. 

Mr Moynihan said he 
believed many of the landfill 
sites “were brought forward in 
response to the first tranche of 
the non-fossil fuel obligation 
introduced through the privati¬ 
sation of the electricity indus¬ 
try." 

Many of the larger waste 
management companies also 
believe the industry is heading 
in this direction. “We are mov¬ 
ing to larger, geologically safer 




Methane; 
analyser. 


a landfill alto is monitored with a portable gas 
rttain Is the largest user of landfill gas to the EC 


sites That'S the way the indus¬ 
try is going. If we car. use the 
heat directly - for lactones or 
bouses, then that’s even bet¬ 
ter," says Mr Mike Phslpott. 
technical director at Shanks 
and McEwan. 

The Department of Energy 
estimates that by the year 2 .ooc 
up to lm tonnes of coal can be 
saved each year by using innd 
fill gas. Eventually il *'ii. «■> 
possible to quadruple th is sav¬ 
ing. , . . 

However, some analysts 
have queried the government s 
strategy of tackling waste by 
putting it into landfill sites. 

Citicorp Investment Bank. :n 
a report last year on the waste 
management industry'. 

UK "contrasts with the situa¬ 
tion in the US for example, 
where all of the waste disposal 
options available, waste min¬ 
imisation is the mos* hithiy 
thought of, followed by recycl¬ 
ing, incineration and other 
methods including stabilise- 
tion/solidification. 

“Direct landfill in the LS is 
still considered the least pref¬ 
erable disposal route,, while co¬ 
disposal is outlawed." 

Euvironmentai pressure 
groups such as Greenpeace, 
while welcoming the use land¬ 
fill gases are being put to. 
that organic material should 
not be put into landfill sites in 
the first place. 

Instead. Greenpeace says 
composting is a better solution 
to the problem of organic 
waste, while other waste can 
1)0 ^cycled. 

Ms Madeleine Cobbing, toxic 
campaigner at Greenpeace, 
says “all of the current regula¬ 
tion is based on the assimila¬ 
tion policy. That is. the earth 
ran absorb a certain amount of 
chem ical and other waste. Of 
course, this is the way we used 
to view the ozone layer." 

But as long as Britain's 
waste policy is based on dis¬ 
posal in landfill sites, the prob¬ 
lem of methane gas is not 
going to go away. 

While many of the newer 
sites are of a much higher 

The large profits could 
become the focus of 
resentment 


standard, the industry couid 
find itself tarred with the 
brush of previous mistakes. 

The large profits which some 
of the bigger operators are 
likely to make in years to come 
could become the focus of 
resentment if - as the HMIP 
argues - some of the older, 
more dangerous sites are not 
controlled. 

This may seem unfair, since 
these sites are mostly the 
responsibility of local councils. 

Nevertheless, it is no doubt 
one of the main reasons why 
the larger companies have 
been pressing the government 
for stronger enforcement of 
regulations governing the 
waste management industry . 

Jim McCallum 
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Keep ahead of your competitor *, 
read Waste Management Today . 

Please contact Julie A (lens 

Wasie Mansgrmvnt Infamuatiun Bureau, 

Building 7.12, Harwell Laboratory. 

Oxfordshire 0X11 ORA. UK 
Tel: 0235 432919 
Fax; 0235 832591 
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THE LANDFILL DIVISION OF ARC LIMITED 

Our business is based on total quality of service 
and ensuring that the impact of our operations 
on the environment is kept to a minimum. 

For further information on any of our sites throughout 
the United Kingdom please contact Sarah Macknll at: 

The Ridge, Chipping Sodbury, Bristol, BS17 6AY. 

Tel: 0454-327999. Fax: 0454-317030 


WHAT IS YOUR REQUIREMENT FOR 
CONFIDENTIAL WASTE DISPOSAL? 

Wc provide the following: 

A effective solution for any quantity 

Secure collect km and transportation 

An audit trail of material collected 

The most modem destruction plant of it's type in the UK. 

A tiMyding programme 

All typos of confidential material disposed of. 

SECURITY SHREDDING LIMITED 
0712619162 
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Christopher Parkes reports from Germany which wants to set an international example 


Setting their own house in order 


THERE was a little local 
problem in a Frankfurt scra¬ 
pyard recently. The Trapp 
company, which br eaks up 
100,000 cars a year, closed its 
doors. 

The closure was only tempo¬ 
rary, but it highlighted a pan- 
German problem. While the 
bulk of toe scrap was readily 
recycled through metals and 
plastics plant. Trapp bad 
nowhere to dispose of its 
annual output of 35,000 tonnes 
of shredder waste. 

The trouble had been build¬ 
ing up for the past three years. 
Wherever the Frankfurt local 
authorities looked to set up 
new dumps or incinerators, it 
ran up against the St Florian 
Principle - a rather more ele¬ 
gant version of the Nimby (Not 
In My Back Yard} Doc¬ 
trine - “Dear St Florian, spare 
my house: set fire to someone 
else’s". 

Until the unification of Ger¬ 
many. it had been applied with 
some effect According to scant 
and unreliable official statis¬ 
tics, some 6m tonnes a year of 
West German waste had been 
dumped across the border in 
the East Now, however, Gor¬ 
mans all live together in the 
same house. 

Although Poland and other 
neighbours are believed to be 
all too pleased to act as dust¬ 
bins and repositories for the 
D-Marks that come with the 
rubbish, the option is not open: 
environmental concerns, 
despite the (temporary) 
absence of the Greens from 
parliament figure large in all 
political parties' agendas. 
There is a consensus that Ger¬ 
many must set an interna¬ 
tional example, first and fore¬ 
most by setting its own bouse 
in order. 

Mr Klaus Topfer. environ¬ 
ment minister, has a plan. It 
should be in operation by the 
end of next year. 

If every citizen pays Bonn up 
to DM10 more a year, he says, 
the government will share It 


out among the federal states 
and research institutes for 
spending on developing new 
facilities and techniques for 
waste management. 

Within 10 years, he claims, 
German landfill capacity will 
be exhausted. Waste output in 
the west alone (there are no 
figures for the former DDR) is 
about 250m tonnes a year. 

Industries producing 
special waste will be 
obliged to pay a levy 
of up to DM200 a 
tonne 


Almost half is building rubble 
and excavated earth from con¬ 
struction sites, but industrial 
waste adds 80m tonnes and 
household rubbish 31m tonnes. 
There is also 10m tonnes a year 
of "special" - often tox* 
to - rubbish in need or special 
treatment. 

Mr Tttpfer's DM10 levy, how¬ 
ever. will not be evenly shared. 
Industries producing special 
waste will be obliged to pay a 
levy of up to DM200 a tonne 
depending on the toxicity. 
Ordinary industrial waste will 
cost DM75 a tonne, household 
garbage DM25 and builder's 

The BDI employers’ 
association says the 
proposal is 'Immature 
and economically 
unjustified’ 


rubble DM15. That will be only 
the beginning; charges are to 
be increased annually . 

The minister’s proposal 
offers a small carrot: compa¬ 
nies which Invest In waste 
reduction will pay lower 
charges. Industry Is not 
impressed. 

The BDI employers' associa¬ 
tion says the proposal is 
“immature and economically 
unjustified”. A survey of the 


membership shows it would 
increase industry's waste han¬ 
dling costs by 80 per cent to a 
level without comparison in 
the industrialised world. 

But then. Germany's waste 
management problems, now 
that they include those of the 
former DDR. are among the 
worst in the western world. 
The estimated gnwnai income 
or DMIObn from Mr Topfer’s 
programme looks modest lined 
up against the DMllbn set 
aside in the federal budget 
next year for riearttog up just 
one blot: In and around the 
Wismut uranium mines in the 
east. 

Germany's visible rubbish 
tip is only a part of the burden. 
Many pre-unification industrial 
and urban developments stand 
on poisoned land. 

“It's like Aids,” says Mr 
Heinz-GUnter Gronlnger, a con¬ 
sulting engineer from Stutt¬ 
gart. “You might have it, but 
you don't talk about it" But, 
as in the case of Aids, things 
have changed as more of the 
iceberg has become apparent. 

At present tens of thousands 
of effectively unemployed east 

Germans are being excluded 
from the jobless totals because 
they are being paid b; Bonn to 
clean up behind their former 
Communist masters. But the 
real task lies beyond the capac¬ 
ities of a man with a wheelbar¬ 
row. 

Mr Groninger, for example, 
reports that virtually every¬ 
where he looks on behalf of 
investors seeking sites in the 
east, he comes across indus¬ 
trial land contaminated with 
oil, heavy metals and chlori¬ 
nated hydrocarbons. 

The polluting effects on 
ground water and atmosphere 
are as self-evident as the law is 
strict. 

Until March next year, gov¬ 
ernment has undertaken to 
make good such sites, but after 
that the new owners will 
become liable for repairing the 
damage of 60 Nazi-Communist 


years of vandalism. Low land 
prices and labour costs (which 
are in many cases due to rise 
to full west German levels by 
1994) lose much of their appeal 
in these circumstances. In the 
words of one observer, taking 
the plunge calls for “an heroic 
faith" not commonly found in 
investment circles. 

Meanwhile, faith In the St 


Florian Principle persists. Ear¬ 
lier this year the government 
ordered the abandonment of an 
experimental fast-breeder reac¬ 
tor, 18 years and DM7bn in the 
building, after local authori¬ 
ties, under public pressure, 
refused to issue an operating 
licence. 

The Lower Saxony govern¬ 
ment, likewise, squeezed 


between popular protest and a 
federal law which savs all espe¬ 
cially toxic waste must be 
burnt, has been prevaricating 
for months over the approval 
of an incinerator. 

The 70,000 tonnes of noxious 
leftovers produced annuallv in 
Lower Saxony is currently set 
fire to in someone else’s back 
yard. 
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Waste disposal can be a headache when space Is at a premium. A waste compacin 
produces bags of compressed refuse and bales of cardboard on this North ShHl!!! 


North Sea platform 
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Raytheon has a more economical solution. 

One of the ways Raytheon’s Badger 
Compary is helping solve difficult industrial 
wastewater problems is with an anaerobic 
wastewater treatment system. 

The process mates possible the 
treatment of wastes previously classified as 


methane gas and carbon dioxide. The 
methane can then be used as fuel to run 
the plant. The result? Lower operating costs. 

Raytheon is solving air, land and 
water problems. 

Biological treatment is just one of a wide 
range of wastewater technologies offered by 
Raytheon’s Badger and United Engineers & 
Constructors. These Raytheon companies 
have recently worked on more than 50 differ¬ 
ent wastewater treatment projects. 


Wfe are solving some of the toughest 
environmental problems on earth—from flue 
gas desulfurization for power plants to 
nuclear waste management. 

For more information on how we can 
solve a company’s total environmental prob¬ 
lems, not just a single part of them, write: 
Raytheon Company, Cl Tower, New Malden, 
Surrey KT3 4HH, England. Or, Raytheon 
Company, 141 Spring Street, Lexington, MA, 
USA 02173. 



This anaerobic system designed and constructed by Badger is owned 
by the city of Beloit, Wisconsin. The plant treats 800,000 gallons daily 
from the city's expanding industrial park. 
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Raytheon 

An established environmental team solving some of the toughest problems on earth. 
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Toxics waste carrier Karin B with Greenpeace ship Sirius: the waste has since been discreetly incinerated In the UK 



Hazardous waste activities are taking place all the time: spent nuclear fuel is unloaded at Barrow docks, Cumbria 


ONLY rarely do shipments of 
hazardous waste catch the pub¬ 
lic eye, but the silent trade in 
toxic substances represents 
one of the biggest environmen¬ 
tal challenges for the 1990s. 

While it was once possible to 
quietly dump industrial by¬ 
products or ship them abroad, 
a growing number of regula¬ 
tions is restricting their export, 
and raising standards for dis¬ 
posal around the world. The 
UK, however, remains far 
behind many of its counter¬ 
parts overseas. 

Controversy over the trans¬ 
port of waste was stoked in 
August 1988, when the Italian 
ship Karin B prepared to 
unload its cargo in Britain. A 
public outcry helped persuade 
the government to refuse the 
load on a technicality at the 
time. But, discreetly, the Karin 
B's waste has since been 
unloaded and incinerated in 
Britain. 

Beneath the headlines, in 
more technical circles, hazard¬ 
ous waste activities are taking 
place all the time. Officials are 
still resolving how and with 
what precautions waste will be 
transported through the Chan¬ 
nel Tunnel, for example. 

On one hand, the British 
government - backed by 
chemical companies - argues 
that the technology of incinera¬ 
tion and existing shipping pro¬ 
cedures allow waste to be 
safely transported and 
destroyed. 

On the other hand, pressure 
groups such as Greenpeace call 
for a total ban on waste ship¬ 
ments, saying that both trans¬ 
portation and incineration 


incur unacceptable risks and 
that the emphasis should 
instead switch to efforts to 
reduce the amoont of waste 
produced in the first place by 
industrial processes. 

Given the volumes of waste 
involved, and the entrenched 
interests represented, the chal¬ 
lenge facing campaigners is 
enormous. Across the globe, an 
estimate by the US Environ¬ 
mental Protection Agency 
(EPA) three years ago put 
cross-border shipments of toxic 
waste at 2J2m tons per annum. 

According to “Global Dump¬ 
ing Ground", a book published 
earlier this year in the UK by 
the US-based Centre for Inves¬ 
tigative Reporting, Britain 
imports more waste than any 
other country in Europe with 
the exception of East Germany. 
The book argues that the UK 
has for less rigorous laws on 
waste movements than many 
of its EC counterparts. 

“There’s really no logic to 
the waste trade," says Made¬ 
leine Cobbing, Greenpeace 
waste trade campaigner. “It 
just flows as long as it is 
defined as a commodity.'’ She 
talks of “waste profiteering” or 
even “toxic terrorism". 

Emotive phrases aside, there 
is no doubt that the profits 
from waste handling are far 
more clear-cut than the prob¬ 
lems surrounding it Figures 
on the volumes transported, 
the by-products of incineration 
and the health risks incurred 
are for from reliable. 

Torfaen, one local authority 
in South Wales, which has a 
private Incinerator within its 
boundaries, estimates that it 


HAZARDOUS WASTE 


Growing number of rules 


UK hazardous 
waste imports 

as a percentage 


Ireland 

10 % 



Denmark 0j6% 


Hazardous waste: UK disposal 


Netherlands 16% 


Germany 5% 


Others 5% 



Landfill 78.7% 


Chemical treatment 7.5% 


Sea disposed 7.0% 
Sojjdjflcajjon 3.6% 
Mineshafts 1.6% 
Incineration 1.6% 
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costs £25,000 a year simply to 
monitor the waste movements 
into its district 

Britain’s ability to monitor 
waste centrally remains lim¬ 
ited. Staffing at Her Majesty's 
Inspectorate of Pollution is for 
lower Qian at many of its com¬ 
parable bodies overseas, such 
as the EPA in the USA. 

There are certainly signifi¬ 
cant variations in the official 
data. In Austria, for example, 
incinerator ash is classified as 
hazardous, while under exist¬ 
ing EC regulations it is not In 
1989, Austrian export permits 
suggest more than 4,000 tonnes 
of ash was shipped to the UK 
but the British government 


says it only received 199 tonnes 
of Austrian ash that year. 

Meanwhile, the volume of 
household rubbish and indus¬ 
trial production continues to 
increase around the world, 
generating increased waste, 
while the surplus capacity of 
domestic processing plants and 
landfill sites is shrinking. 

Greenpace argues that shift¬ 
ing from land or Sea dumping 
of toxic waste towards inciner¬ 
ation is just as unsatisfactory 
as sweeping it under the carpet 
by exporting it to other conn- 
tries or regions with laxer stan¬ 
dards. 

Incineration does not com¬ 
pletely destroy waste, but 


rather disperses pollutants 
through air and water emis¬ 
sions dnrrng combustion, while 
generating often highly toxic 
ash which still has to be dis¬ 
posed of afterwards. Incinera¬ 
tion may also create new and 
unidentified compounds not 
present is the original waste, 
called products of incomplete 
combustion. The pressure 


group highlights the docu¬ 
mented illnesses and deaths 
caused by people living near 
toxic waste dumps. It also 
stresses the admittedly anec¬ 
dotal medical evidence of those 
who live near to incinerators, 

InriwHng rantw anti riamwg p 

to the nervous system, liver 
and kidneys. 

Similar concerns have been 



Aachen technical college has established a plant to recover 
polyethylene and alunsiniuni from carton composite materials 


expressed by the British Medi¬ 
cal Association which last 
June called on the government 
to reduce and ultimately ban 
the import of hazardous waste 
after fears that it could cause 
severe harm to humans and 
animals even in low concentre- 
tiro s. 

“Incineration has an 
unknown environmental 
impact.” says Cobbing who 
adusthat it also requires waste 
to be transported from its 
source, exporing it to the risk 
of accidents in transit, where it 
may be Inadequately labelled 
and prove difficult to identify 
during dean-up procedures. 

“Trade in wa ste moves the 
problem rather than dealing 
with it,” she says. “What we 
need instead is to use ‘dean 
technology', which does not 
generate waste and replaces it 
with less hazardous processes." 

“Clean technology” or “dean 
production” includes greater 
use of non-toxic production 
methods, waste minimisation 
and recycling within existing 
industrial processes. Water- 
based solvents could replace 
chlorinated ones, for example, 
while laser technology is met¬ 
alworking reduces the need tor 
degreasing techniques. 


Instead, however, the gov¬ 
ernment defines clean technol¬ 
ogy as incineration equipment 
which will dispose of waste, 
says Greenpeace. In a docu¬ 
ment published recently, the 
organisation suggests that 
while the authorities have 
begun to talk about every 
country becoming self-suffi¬ 
cient and dealing with its own 
waste, the UK Imported more 
than 37,000 to nnes of waste last 
year, 95 per cent of which came 
from its European neighbours. 

There are already four toxic 
waste incinerators In the coun¬ 
try and current plans could 
expand that by a further seven 
over the next few years, bring¬ 
ing capacity up to a total of 
410,000 tonnes a year. Given 
the UK’s current domestic pro¬ 
duction of hazardous waste, 
the only way to meet the 
capacity and remain profitable 
will Involve farther imports. 

While waste trade disposal 
remains essentially a profitable 
business, and the government 
maintains a relaxed attitude to 
regulation, moves to reduce 
the volumes moving into the 
UK are likely to come only 
very slowly. 

Andrew Jack 



The paper ami polythene In a bever ag e carton can produce 
enough energy to bum a 40 watt bulb tor 1J hours 


Waste 

Management 

for Life. 



Waste is the natural end of all that is produced, all that remains 
of the product and the process of production. It is in the form of waste 
that we return to Nature what was once extracted as a raw material. 
Where recycling is not possible, any waste must be converted 
into innocuous form before it can be accepted back by the soil, water or air. 
Lurgi has the necessary processes: For the combustion and 
further purification of waste gases, the recycling of valuable materials, 
including through composting, energy generation through thermal 
treatment, the vitrification of ash for problem-free dumping, 
the treatment of waste water and the elimination 
of sewage sludge. Plus all the necessary support in 
terms of logistics, financing and joint ventures. 
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Andrew Jack takes a look at aspects of recycling 

Gloomy prospects 


WHEN the Dow Chemical 
Company decided to launch a 
waste minimisation pro¬ 
gramme in the UK in the late 
1960s, one of the first areas to 
receive attention was its "Star- 
ane" weedkiller production 
plant in King's Lynn, East 
Anglia. It now estimates that 
the “greening” of the process 
has saved more than £500,000 a 


year. 

The company Is one of a 
number in different business 
sectors which are already 
applying some aspects of 
recycling in their operations 
for sound commercial reasons. 
Elsewhere, however, particu¬ 
larly in the sphere of house¬ 
hold waste, the current pros¬ 
pects for recycling appear for 
more gloomy. 

“The issue for the Dow is 
quite simple,” says Mr Andy 
GUlis, environmental specialist 
and occupational hygienist for 
the company in the UK 
“Waste minimisation is part 
of total quality management. It 
is good business. If we want to 
be operating in five years' 
time, we’ve got to do it” 

The new mood in the UK 


gained momentum after the 
company formally introduced 
its Waste Reduction Always 
Pays (Wrap) programme from 
the USA in late 19S& Wrap will 
continue indefinitely, with con¬ 
stant monitoring of processes 
and continual improvements 
attacking the moat wasteful as 
soon as possible. 

In the past, the two organic 
process solvents used during 
the production of the weedkill¬ 
er - methanol and DMF 


- were collected as they 
became contaminated, trans¬ 
ported to a commercial high 

aerator 


liluj 


temperat u re waste 
and destroyed. One of the sol¬ 
vents alone represented 2,000 
tonnes of waste burnt each 


year. 

Now both solvents are recy¬ 
cled. One of them Is cleaned 
using an in-house loop with 
relatively unsophisticated tech¬ 
nology. In exchange, the com¬ 
pany buys less “virgin sol¬ 
vent”, and reduces its disposal 
costs white boosting its envi¬ 
ronmental iTTlMgP 

Mr Gfills points to other 
examples of waste minimisa- 
tion on the King’s Lynn site 
which have since been 


adopted. The latex manufactur¬ 
ing facility uses large amounts 
of water, which rapidly become 
contaminated with latex parti¬ 
cles. 

The resulting “white water” 
could potentially damage 
aquatic life and cannot be 
released into the water supply. 

Instead it is treated using an 
expensive process called “floc¬ 
culation” which causes the 
latex particles to bind together 
and sink to the bottom of the 
water, where they can more 
easily be removed. 

He says there are about 30 
different areas within the lAfarr 
production process that have 
been altered, either to reduce 
the production of contami¬ 
nated water, or to re-use it 
where it does occur. 

Many are very simple, 
including the use of drip trays 
to reduce spillage, and substi¬ 
tuting pumps that are cur¬ 
rently water-cooled with other 
models. 

Since 1987, he estimates the 
volume of white water gener¬ 
ated has fallen by about 50 per 
cent 

He argues that changes 
would have been very difficult 
to bring about without commit¬ 
ment from the senior execu¬ 
tives in an organisation, and 
the involvement of employees 
at every level - particularly 
the shopfioor workers who run 
the equipment and really 
understand the processes end 
problems involved in daily 
operations. 

While Dow has been introdu¬ 
cing minimisation techniques, 
for economic reasons over 
many years, Mr Gillis certainly 
does not dismiss the influence 
of public pressure on twing in g 
about rty a n gp 

“The driving force is legisla¬ 
tion, particularly from the 

USA, but to rrun sing l y from the 

EC,” he says. “For larger com¬ 
panies, the main issue is also 
the public and customer expec¬ 
tations. That has changed dra¬ 
matically in the last three or 
four years. It has had a tremen¬ 
dous Impact” 

The new techniques have 
not been introduced without 
difficulties, however. “There is 
real conflict between the drive 
to reduce waste and the need 
to improve product quality and 
keep the customer happy,” 


says Mr GUlis. For example, 
very minor modifications in 
the raw materials used for 
latex production create more 
than 40 different blends with 
varied uses. Any reduction in 
quality could spoil the prod¬ 
ucts required. 

However, the picture of 
recycling across the UK - and 
in other parts of the world - is 
for less glowing. While certain 
industries readily appreciate 
the economic gains to be made, 
particular concern has been 
expressed in the sphere of 
domestic recvcUngi 

According to "This Common 
Inheritance”, published in Sep¬ 
tember 1990, the government’s 
aim is to recycle half of recy¬ 
clable - or 25 per cent of an 
- household waste by end of 
the century, compared with 
about 2£ per cent currently. 

An unukial affiance of scep¬ 
tics has befit up around this 
objective, which is unlikely to 
be met without fundamental 
shifts in public policy. Last 
July, County NatWest, the 
stockbrokers, produced a 
report on waste management 
arguing that the government's 
present reliance on exhortation 
would not be sufficient to meet 
its .targets. The UK lags the 
USA and “appears Wind to the 
need to stimulate the market,” 
it warned. - ■ 

Friends of the Earth (FoE), 
the environmental pressure 


group, is equally doubtful, a 
survey it produced in July 
showed that only 35 of 362 local 
authorities questioned were 
running kerbside collection 
schemes. Nearly 64 per cent 
said they would not introduce 
such schemes, partly because 
of -the tremendous cost 
involved. Yet without such 
support, recycling domestic 
waste will prove very difficult. 

On one hand, FoE concedes, 
the government has required 
local authorities to draw up 
waste recycling plans by 
August 1992. Yet on the other, 
it has no plans to monitor and 
enforce these plans. 

Peni Walker, FoE recycling 
campaigner, says that her post¬ 
bag is full of people wanting to 
recycle their rubbish, and anx¬ 
ious to find out how. Most 
have to rely on widely-scat¬ 
tered deposit sites. “People 
want to recycle, but the gov¬ 
ernment has to provide more 
money if it is serious about 
meeting its target," she says. 

Mr John Barton, head of the 
materials recovery division at 
Warren Spring laboratory, 
says: “There has been a change 
in awareness. It is very clear 
over the last two or three years 
that industry has put together 
environment policies on waste 
minimisation I think most sec¬ 
tors are looking at it seriously. 
But on the domestic side we 


are still at a very early stage. 
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Tuesday November 26 1991 


A S THE map of 
Europe changes, the 
“dreary steeples of 
Fermanagh and 
Tyrone" observed by Winston 
Churchill after the first world 
war stand impervious as ever 
against the deluge. 

Northern Ireland's political 
quarrels and economic struggle 
are isolated from debate on 
Europe’s future. Locally* 
elected politicians, the British 
and Irish governments alike, 
increasingly see the solution to 
its centuries-old divisions as 
coming from within the prov¬ 
ince itself. 

The quest for internal har¬ 
mony has taken some steps for¬ 
ward over the past year, and 
nearly as many back. The 
economy is weathering the 
imodnn hpttpr than mainland 


UK. imbibing a sense of inde¬ 
pendence. But it has yet to 
prove that regeneration can 
extend much beyond the 
Northern Ireland Office's apron 
strings - £7bn has been pen¬ 
cilled in for spending in the 
province in 1992-%. Unemploy¬ 
ment continues to rise faster 


than ministers can unveil job- 
creating initiatives: there is a 
lack of debate on the opportu¬ 
nities of a single European 
market. 

Nationalist and Unionist pol¬ 
iticians were brought to the 
negotiating table to discuss the 
province's political future for 
the first time in 15 years. For 
eight precious days in June 
and July. Northern Ireland's 
veteran leaders - Mr James 
Molyneaux and the Rev Ian 
Paisley, of the two Unionist 
parries, and Mr John Hume, of 
the nationalist Social Demo¬ 
cratic and Labour Party - sat 
opposite and listened to each 
other. 

It had taken Mr Peter 
Brooke, Northern Ireland sec¬ 
retary, 14 months to reconcile 
the apparently irreconcilable 
preconditions for talks. Seven 
out or the II weeks set aside 
for talks were wrecked by 
unforeseen disputes over pro¬ 
cedures, venues and chairmen. 

Unionist leaders, sensing 
that they have moved too far 
towards addressing Northern 
Ireland's problems in a nation¬ 
alist framework, have insisted 
on a renegotiation of the 
ground rules before talks can 
restart. Their demands, and 
the increasing inter-party 
rivalry ahead of the general 
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Just another pretty city when violence lets it be: the built-up Belfast gives way to landmark rolling green hills 


Quest for harmony 

The search for political reform by players in Belfast 
has taken steps forward and steps back but terrorism 
continues, writes Ralph Atkins. Recession is 
exacerbating difficulties in the region's economy 


election, make a resumption 
unlikely in the near future. 

Security has too often over¬ 
shadowed politics. Civilian, 
army and police deaths in 1991 
threaten to be as bad as the 
worst years of the 1980s. 
Internment, supported by some 
in the security forces and 
many in the Unionist camp, 
has risen on the political 
agenda - although Mr Brooke 
shows no sign of sanctioning 
its use. 

Yet the government announ¬ 
ced, with only token Unionist 
protest, the merger of the 
Royal Irish Rangers with the 
Ulster Defence Regiment - a 
move made as part of the 
defence cuts but colncidently 
helping assuage nationalist 
worries over the Protestant 
bias oT the UDR. Loyalist para¬ 
militaries organised a ceasefire 
during the political talks; their 
re-emergence has, together 
with continuing IRA activity, 
put pressure on politicians not 
to block political progress. In 
more hopeful moments, gov¬ 
ernment ministers detect an 
increased amateurishness by 
terrorists and mounting grass¬ 
roots horror at their reckless¬ 
ness. 

Mr Brooke's achievement in 
two years at the NIO has been 
to forge more of a broad, cross¬ 


border consensus on how 
Northern Ireland's problems 
should be addressed. He says 
Britain has “no selfish strate¬ 
gic or economic interest” in 
the province. He argues - to 
at least some murmurs of 
assent in the Irish Republic - 
that Northern Ireland will 
remain pari of the UK as long 
as the majority of its popula¬ 
tion so wish. His personal pref¬ 
erence for maintaining the 
union is added afterwards. 

Gone is the Conservative's 
ideological commitment to the 
union. It is pragmatic union¬ 
ism - but not necessarily a 
stance tbat undermines the 
majority community's desire to 
remain part of the UK. The 
nationalist SDLP, though aspir¬ 
ing to a united Ireland, talks 


more of defining Northern 
Ireland's constitutional prob¬ 
lem than of imposing a particu¬ 
lar solution. 

A central tenet of British 
and Irish policy 
remains the 1985 Anglo- 
Irish Agreement which, as its 
first article, states that a 
change in the status of North¬ 
ern Ireland would only come 
about with the consent of a 
majority of its people. But - to 
the continuing anger of Union¬ 
ists - it recognises that the 
south has a role in the affairs 
of the north. 

It is a policy package Mr 
Brooke has found increasingly 
easy to sell abroad, particu¬ 
larly in the US where Irish 
Catholics have long objected to 


any policy smacking of imperi¬ 
alism. The resignation of Mar¬ 
garet Thatcher - who was 
linked with Britain's hard-line 
stand against the 1981 republi¬ 
can hunger strikers and tradi¬ 
tional Conservative unionism 
- has added to the impression 
of greater even-hamledness, 
even if she was an architect of 
the 1985 agreement. Mr John 
Major has no known strong 
views on Northern Ireland. 

Overseas support has helped 
promote investment. Ministers 
have resisted the spread across 
the US of the so-called Maty- 
Bride principals, which oblige 
companies to discriminate pos¬ 
itively in favour of Catholics 
and which, the Northern 
Ireland Office believes, deters 
investors. So far this year no 
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new Mac Bride k-gi.slanon has 
been passed by US state- U-gL- 
[alures and it has been rejected 
by 10. 

Instead the 19SH Fair Knip- 
loyment Act requires compa¬ 
nies in Northern Ireland to p* 
to sometimes iiiorUinati- 
iengths not to discriminate, 
intentionally or otherwise, 
against Catholics or Pruu-v 
tants. This year, the Act has 
yielded the first accurate reli¬ 
gious breakdown of the prov¬ 
ince's workforce. 

T he International Fluid 
for Ireland, set up in th»* 
wake of the 1985 agree¬ 
ment to promote cross-commu¬ 
nity projects, has received 
donations totalling SITOm from 
the US since its creatiun. a* 
well as substantial donations 
from the European Community 
and Canada. 

The difficulty for Mr Brooke 
has been in sketching in tin- 
details of his vision for North¬ 
ern Ireland. As the summer 
talks illustrated, agreement on 
devolved government in the 
province, and on mechanisms 
for linking north and south 
Ireland, and London and Dub¬ 
lin, is as elusive as ever. 

Continuing “direct rule” 
from Westminster costs the 
British government support 


when it is accused of abusing 
human rights or of r-uppressing 
free speech by banning broad¬ 
cast comments from Sinn Fein, 
the IRA's political wing. 

Unionists remain defensive - 
and look less coherent- Mr 
Brooke's agenda is. at best, 
only reluctantly accepted. 
Within Mr Paisley's Demo¬ 
cratic Unionist Party, there are 
a lew who see the- arguments 
a:, having moved on. Mr Nigel 
Dodds. DUP Lord Mayor of Bel- 
says: "Dublin's role fin 
;lie provincel is persuasive h 
i* nm weakening, it :s so 
strong that the government, 
rather than continue with 
talks in July, prefers to restart 
the Anglo-Irish conference pro¬ 
cess." But he dues not accept 
what some might see as the 
next logical step - taking a 
mure accommodating stance 
towards the aspirations of 
nationalist neighbours. 

Within the Ulster Unionists, 
however. Mr James Molv- 
neaux. party leader perhaps 
detecting that others might be 
looking to him for support in 
the event of hung pariuuucnt 
- believes his hand has been 
strengthened. 

He told the L'UP's annual 
conference last month that 
there had been an “obvious 
shift in attitudes in govern¬ 


ment and parliament" result¬ 
ing "from an overdue recogni¬ 
tion of the justice of the Union¬ 
ist case". 

Such DUP UUF splits are 
probably unly the first of the 
general election campaign. 

Unionists oppose the Inter¬ 
national Fund because of its 
associations with the 19b5 pact 

- although there arc signs of 
desertion on the margins. They 
□re not os adept as either the 
SDLP or the British govern¬ 
ment at winning friends at 
Westminster or overseas 

“Over recent years, what 
with boycotts and everything 
else, the unionists hate almost 
gone out of their way not to 
win friends and influence peo¬ 
ple." says Mr Peter Temple- 
Morris. Tory co-chairman of 
the Anglo-Irish intcr-parlia- 
tueruary body 

“It is a sad but real fact that 
there is a very considerable 
apathy among MPs in general 
on Non hem Ireland affairs.” 

With the European agenda 

- despite its potential scope 
for rendering border disputes 
less relevant - unlikely to 
soothe Northern Ireland's rifts 
in the short term. Mr Brooke 
knows he has to woo the 
Unionists if he is to make 
headway in healing Northern 
Ireland's wounds. 
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MANY COMPANIES IN 

\ l-vnlifacturing and 

SERVICES HAVE ESTABLISHED 
SUCCESSFUL OPERATIONS 
IN NORTHERN IRELAND. 

ASK THEM A BOLT THE 
BENEFITS OF A NORTHERN IRELAND 
LOCATION AND THEY WILL HIGHLIGHT THE 
QUALITY OF THE FEOPLE WHO WORK FOR 
THEM. 

NORTHERN IRELAND HAS A READILY 
AVAILABLE AND CONTINUING SUPPLY OF 
HIGHLY EDUCATED SCHOOL-LEAVERS AND 
GRADUATES ESSENTIAL TO YOUR COMPANY S 
GROWTH. 

COMBINE THIS WITH AN EXCELLENT 
INFRASTRUCTURE. A FIBRE OPTIC. 
COMMUNICATIONS NETWORK WHICH IS Tl IE 
ENVY OK THE WORLD AND LOW FACTORY 
AND OFFICE COSTS .AND NORTHERN IRELAND 
SHOULD BE A NATURAL CHOICE. 

IF THIS ISN'T ENOUGH THE IDBS RANGE 
OF FINANCIAL INC ENTWTiS AND ON-GOING 
SUPPORT IS THE MOST FLEXIBLE IN EUROPE. 

CHRISTINE CLULOW CAN TELL YOI' MORE. 
WHY DONT YOU CONTACT HER AT THE 
ADDRESS BELOW? 
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Carrfefcfergus Castle, Co Antrim, across the harbour one of the province's many attractions 

The new tourism chief has ambitious plans 

Grab a guide book 


NORTHERN IRELAND 2 

Some Fair Employment Commission results, writes Tim Coone, are surprising 

Glass ceilings and other barriers 


AETER two decades in which 
Northern Ireland's best known 
export has been a sad image of 
terrorist violence, the prov¬ 
ince's tourist board is more 
confident than ever of Us 
unlikely message 1 . Northern 
Ireland is a good place for a 
holiday. 

Mr Eddie Friel. a native of 
Londonderry, arrived as the 
tourist board's chief executive 
in September, after eight years 
heading Greater Glasgow's 
tourist board. He had trans¬ 
formed the Scottish city into a 
European city of culture, a 
"garden festival" city. Now he 
is casting a circumspect eye 
around his homeland. 

"Northern Ireland will be a 
major tourism destination 
within the next Bve years,” he 
says. "In terms or yield per vis¬ 
itor per head of population, we 
will be one of the best perform¬ 
ing destinations,” 

Tourism has potential for 
large-scale job creation, partic¬ 
ularly for young people. It is a 
fast "growing industry world¬ 
wide; Northern Ireland has a 
unique history and culture to 
sell, even if it is more usually 
obscured behind a grisly face 
of modem terrorism. 

Two years ago a government 
review set a target of a 200 per 
cent increase in holidaying vis¬ 
itors to the province by 1994. 
Latest figures show a 40 per 
cent rise in 1990 to 222,000 
(although growth may have 
slipped this year as recession 
and the Gulf war curbed tour¬ 
ism worldwide). 

The rise, albeit from a low 



Eddie Friel: 'The best tourism 
job in the world 1 

base, has come on relatively 
tittle investment The tourist 
board's budget is £4.05m this 
year - mere "petty cash" com¬ 
pared with the Northern 
Ireland Office’s overall expen¬ 
diture, acknowledges Mr Friel. 
It has joined with Bord Failte, 
the Irish tourist board, to pro¬ 
mote north and south Ireland 
as one destination, a liaison 
cited by ministers as an exam¬ 
ple of cross-border co-opera¬ 
tion. 

If Northern Ireland's terror¬ 
ist image can be overcome, the 
rewards could be much 
greater. Images of rioting, sol¬ 
diers patrolling streets, of 
bomb wreckage, are powerful 
and long-lasting', if not unas¬ 
sailable. Border crossings are 
reminiscent of the now dis¬ 
mantled Berlin checkpoints. 
There is some curiosity value 
among backpackers, but it is 


hardly an attraction the tourist 
board can promote. 

Mr Friel draws on his experi¬ 
ence in Glasgow. "It is no dif¬ 
ferent from addressing the per¬ 
ception of a city as an 
industrial slum," he says. His 
tactics are to spearhead a pub¬ 
lic relations drive focused on 
persuading travel writers and 
travel holiday operators to see 
for themselves. In fact, very 
few visitors witness terrorist 
violence. 

It is largely niche marketing. 
Northern Ireland will not be a 
mass tourist market. The 
emphasis is on attracting 
richer tourists for activity holi¬ 
days or for specially-arranged 
festivals. Golf, fishing and 
walking are its strongest 
points. Mr Friel sees potential, 
too. for a big increase in con¬ 
ference trade. 

But the marketing drive has 
to be accompanied by improve¬ 
ments in facilities. The tourist 
board wants to see more "coun¬ 
try bouse" style hotels, provid¬ 
ing high quality accommoda¬ 
tion, including conference 
facilities. Mr Friel's dream is a 
“Gleneagles style develop¬ 
ment" - a hotel of such mag¬ 
nificence and setting as to be 
an attraction in its own right. 

If there is the possibility of 
more funds from the govern¬ 
ment, Mr Friel would be a 
grateful recipient. Tve got 
exactly the job I want to have. 
I have got the best job in tour¬ 
ism in the globe. Absolutely 
the best," he said. 

Ralph Atkins 


BREAKING down the sectarian 
barriers in Ulster, created 
through 22 years oE violence, is 
a formidable task. Sturdy walls 
and Iron fences have been 
erected between many bousing 
estates in Belfast and 
Londonderry to separate 
inward-looking Protestant and 
Catholic communities, in an 
effort to maintain the peace. 
Armoured patrol cars cruise 
these border zones, on the 
look-out for trouble. 

It may be many years yet 
before the walls come down, 
and for the people in those 
estates to feel they can choose 
freely where they would like to 
live. 

In the workplace, however, 
there are signs that traditional 
barriers are coining down. 
Employer discrimination 
against the Catholic minority, 
for years the main grievance 
driving Ulster's troubles, is 
clearly on the decline, and 
although much still needs to be 
done, the government is finally 
coming to grips with the prob¬ 
lem. 

One of the problems in try¬ 
ing to draw up policy in the 
past has been the lack of accu¬ 
rate information relating to 
employment practices. Census 
data has been inadequate due 
to poor response on the reli¬ 
gion question, and is produced 
only at ten-yearly intervals. 

Earlier this year, however, 
the first solid statistical base 
on Protestant and Catholic 
employment was published by 
the Fair Employment Commis¬ 
sion (FEC). This was a result of 
the 1989 Fair Employment Act 
(Northern Ireland) which 
empowered the FEC to annu¬ 
ally monitor employment by 
religious background, and 
obliged employers to provide 
the necessary data. In the first 
phase daring 1990, all enter¬ 
prises employing more than 25 
employees (amounting to 
almost 2,000 workplaces) were 
surveyed . 

The Protestant proportion of 
the population in Northern 
Ireland is estimated at between 
G2 and 65 per cent of the total, 
and the Catholic proportion 
between 35 and 38 per cent "It 
is likely the Catholic propor¬ 
tion is close to the top of the 
range." says the FEC report 
The first survey results show 
that the overall composition of 
the workforce is 214,ESI (61.4 
per cent) Protestant, and 








Belfast’s getting brighter, growing stronger. Part of that new strength is Laganside, the prestigious riverside 
regeneration project that's already presenting new opportunities and establishing the city as a dynamic centre 

for better business. 

At the heart of Laganside. Laganbank is the £l00m flagship development designed and planned to create the new 
civic and business centre for Belfast. There’s a greaf future here, a future for the business that’s underpinned by a 

rich resource of well trained and qualified people. 

Pre-trained staff, the highest standards of education in Britain and an energy and enthusiasm you’d be hard 

pressed to find elsewhere. 

Lower operating costs. Low rents, rates and insurance charges. 

That’s Belfast. That’s Laganside. That's the bright new future for business. 

For more information, the facts and figures contact: 

Michael Roberts, Director of Marketing. 

Laganside Corporation, 15 -19 Corporation Square, 

Belfast BTl 3A1 Tel: (0232) 328507 
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115,266 (33 per cent) Catholic, 
the remainder being undeter¬ 
mined. 

According to Bob Cooper, 
the chairman of the FEC, the 
initial results were surprising 
In that Catholic representation 
in the workforce appears 
higher than was generally real¬ 
ised. He added, however, that 
the results are consistent with 
the off-made observation that a 
Catholic is two and half times 
more likely to be unemployed 
than a Protestant. This is 
because a marginal under-rep¬ 
resentation of 3-5 per cent in 
employment figures for Catho¬ 
lics, shows up as a much 
higher unemployment rate for 
the smaller community. 

The survey has hi g hli g hted 
what was known through 
empirical observation, in craft 
and skilled manual occupa¬ 
tions, Protestants hold almost 
68 per cent of jobs. The heavy 
engineering sectors - such as 
shipbuilding and aircraft man¬ 
ufacturing - have tradition¬ 
ally been Protestant reserves. 
Catholics tend to hold a much 
higher proportion of non- 
skilled and semi-skilled jobs, 
while having only around 30 
per cent of managerial or pro¬ 
fessional posts. 

Mr Cooper said one interest¬ 
ing phenomenon has been the 
high representation of Catho¬ 
lics in the computer industry 
and software sectors. "Catho¬ 
lics have entered these in a big 
way, and it seems they have 
almost 'jumped over* the old 
technology," said Mr Cooper. 

The US companies included 
in the survey have on average 
42.8 per cent Catholics in their 


workforces. 

Interestingly, women Catho¬ 
lics fare much better than men 
do. and In almost all occupa¬ 
tions are adequately repre¬ 
sented relative to their Protes¬ 
tant peers. The report notes, 
though, that part-time employ¬ 
ees are not included in the sur¬ 
vey, and "evidence from other 
sources suggests that the rep¬ 
resentation of Romas Catholic 
females among part-time 
employees may be lower than 
that among full-time employ¬ 
ees”. 

It also notes that the lower 
male representation figures are 
influenced by the employment 
pattern in the security forces, 
“which are predominantly 

Republican leaders 
complain that the FEC 
"lacks teeth" 


male and Protestant". 

Army and police officials 
point out that they have an 
open-door policy of recruit¬ 
ment, but that since the early 
1970s few Catholics have 
shown any inclination to join 
the security forces. Peer pres¬ 
sure within the Republican 
communities undoubtedly 
plays a part 

Republican leaders complain 
that the FEC “lacks teeth" to 
actively intervene in adjusting 
employment levels between the 
two communities. Mr Cooper 
responds by saying that posi¬ 
tive discrimination, as prac¬ 
tised in the US, would in feet 
be of little benefit in the North¬ 
ern Ireland context 


“We can make progress with¬ 
out it," he said. This is because 
the aggregate differences have 
come about by small levels of 

Catholic underrepresentation 

spread over many companies. 
Legislation to enforce positive 
discrimination to take Catholic 
representation from say 32 to 
38 per cent in a 50-strong work¬ 
force could be difficult to 
enforce. 

“In the United States reverse 
discrimination has only been 
used with effect where there is 
a strong underrepresentation 
of erne sector,” Mr Cooper said. 

He said there is “substantial 
segregation between plants", 
resulting in a large underrepre¬ 
sentation of either Catholics or 
Protestants in their work¬ 
forces. Putting them together. 
Catholics actually have an 
overall 40 per cent representa¬ 
tion. 

The FEC does have powers 
to enforce employers to take 
positive action in recruitment, 
such as publicly advertising 
vacancies instead of filling 
them by word of mouth, as has 
been a traditional practice 
among some of the worst 
offenders. The FEC can also 
make random spot checks on 
companies to ensure that their 
monitoring returns are accu¬ 
rate, and can impose heavy 
fines on companies that do not 
co-operate. Only one employer 
in fact has refused to supply 
data, and was fined earlier this 
year. 

Next January the FEC will 
expand its monitoring to 
include all workplaces with 
more than 10 employees, at 
which point it wifi have data 


on 80 per cent of the workforce, 
giving a strong data base from 
which to formulate policy. 

It is recognised, however, 
that a long-term solution will 
only begin to emerge with 
higher overall levels of employ¬ 
ment. “Change cannot take 
place without additional 
recruitment... there has to be 
economic growth,” said Mr. 
Cooper. Some 15 per cent of the 
workforce is presently unem¬ 
ployed. “The priority must be 
the aim of reducing the unem¬ 
ployment differential,” noted 
the FEC report. 

Education also has a role. 
Catholic schools have tended 
to lean towards teaching 
humanities rather than science 
or maths. The provision of sci¬ 
ence laboratories in churcb- 
rnn Catholic schools is thought 
to be lower that in the state- 
run protestant schools. 

Although Northern Ireland 
consistently gets better A-level 
results than the UK mainland, 
a higher proportion or 
school-leavers have few or no 
qualifications on entering the 
workforce than in Britain. 
Although accurate data are not 
available, it is thought eco¬ 
nomic background has an 
influence and that Catholics 
tend to fare worse in this 
respect than do Protestants. 

As the FEC report con¬ 
cluded: “The Commission can 
help to alter employment 
flows, but is firmly of the view 
that major changes in the com¬ 
position of employment in gen¬ 
eral and in the unemployment 
differential in particular will 
also require action by govern¬ 
ment," 


Jim Flanagan on the electricity privatisation 

Power to the people 


GOVERNMENT officials in 
Belfast are assessing bids from 
some of the world’s biggest 
energy companies for owner¬ 
ship of Ulster’s four power sta¬ 
tions. This is the latest stage 
in a complicated process to 
privatise Northern Ireland's 
electricity industry in spite of 
concerted opposition from 
trade unions, unionist and 
nationalist politicians and con¬ 
sumer organisations which 
have argued that higher prices 
will ensue. 

Nevertheless, the Govern¬ 
ment is pressing ahead with 
the sefi-off plan, and even Its 
most active opponents seem to 
have accepted there is no tam¬ 
ing back. 

Indeed, (me or the companies 
interested In acquiring gener¬ 
ating capacity is a manage¬ 
ment-employ ee-buy-ont 
flHEBO) team. This appears to 
suggest that if employees can¬ 
not stop the privatisation, they 
intend to try to keep control of 
the industry in local hands. 

This change in attitude has 
not gone unnoticed at the 
Department of Economic 
Development, which is respon¬ 
sible for the smooth transition 
to the private sector. Announc¬ 
ing details of the 13 companies 
interested in baying generat¬ 
ing plant two months ago, 
Richard Needham, economy 
minister, singled oat the 
MEBO option and expressed 
“delight" that they had 
thrown their hat in the ring. 

The interested parties, 
which include several UK utili¬ 
ties and a number of US com¬ 
panies, are vying for owner¬ 
ship of power stations at 
Belfast West, Coolkeeragh in 
Londonderry, Bafiylumford at 
Larne and Kilroot, iwar Car- 
rickfergus in Co Antrim. Bal¬ 
ly Inmford and Kilroot are by 
far the most modem and pro¬ 
ductive of the four and, under 
the terms of privatisation, will 
be sold to separate companies 
in order to ensure there is 
competition in the generation 
industry. 

In producing an acceptable 
sell-off form ala, the govern¬ 
ment was determined to avoid 
creating a huge private sector 
monopoly. 

Northern Ireland has no nat¬ 
ural gas alternative, although 
a pipeline is under consider¬ 
ation, and the province 
remains dependent on fnel 
imports. Oil remains by far the 
predominant feel source, fir¬ 
ing 70 per cent of installed 
capacity. 

The most important recent 
development has been the 
agreement reached between 
Scottish Power and Northern 
Ireland Electricity (NIE). the 
pnblic utility, to build a £170m 
undersea electricity inter-con- 
nextor. The cable will be able 
to transmit 250 MW of power 
from Scotland to Northern 
Ireland, and will come on 
stream in the late 1990s. It 
will inject more competition 
into the industry In addition 
to the fierce competition 
between the various power sta¬ 
tion owners for the right to 
sell electricity to the supply 
company. 

The government's white 
paper on privatisation muter- 
lined the benefits of intercon¬ 
nection. especially the access 
it affords to bigger, more effi¬ 
cient generating sets. The 
Scottish link wifi also over¬ 
come the difficulty of isola¬ 
tion, as the province’s electric¬ 


ity network is not currently 
linked to any other grids. An 
inter-connector with the 
Republic of Ireland was in 
operation In the 1970s bat has 
been out of service since 1975 
as a result of being constantly 
targeted by the IRA. 

The government is known to 
be keen on restoring the Irish 
link, and discussions are going 
on about its viability. 

Inter-connection bas many 
advantages. The amount of 
generation plant kept on 
standby by both systems can 
be reduced, tbe diversity of 

The Scottish 
inter-connector has 
strategic implications 
for overall planning 

friel sources available to both 
systems may be increased, and 
there may be opportunities for 
profitable trading of electricity 
between the systems at partic¬ 
ular times of the day or year. 

The Scottish Inter-connector 
has important strategic impli¬ 
cations for overall generation 
planning, and the government 
has now said that Kilroot 
power station wifi not neces¬ 
sarily be completed by its new 
owners. Kilroot was finished 
in 19S2 and was designed as a 
1,200 MW plant consisting of 
fonr 300MW oil-fired units. 
Spiralling oil prices in the late 
1970s meant that only two 
units were installed, and they 


have since been converted to 
ran on either coal or oiL 

The other units have been in 
mothballs ever since, but it 
bad been thought the power 
station would he completed. 
However, decisions on the 
reduction in levels of atmo¬ 
spheric emissions demanded 
by EC legislation has Implica¬ 
tions for Northern Ireland 
power stations. 

FUR has been assessing the 
most economic .ways of meet¬ 
ing the proportion of reduc¬ 
tions required of the province, 
including the Importation of 
relatively clean natural gas. 
British Gas is one of the com¬ 
panies expre ssin g an interest 
in owning gen e r a tion capacity. 

It is anticipated that the 
owners of the power stations 
will be settled by next March. 
They will be setting electricity 
to a new transmission, distri¬ 
bution and supply company, 
initially owned by ME bat to 
be the subject of a public flota¬ 
tion in November next year. 

Under the sell-off plan, the 
monopoly transmission and 
distribution business has been 
separated from the competi¬ 
tive generation, business. The 
new transmi ssion company 
will have a s tatutory duty to 
operate the system in such a 
way as to facilitate competi¬ 
tion in generation and supply. 

A Anther factor Influencing 
future generation policy in 
Ulster concerns the timing of 
exploitation of the vast quanti¬ 
ties of lignite nr brown coal 


found In the province. While 
environmentalists are certain 
to object, it seems likely that 
this rich source of indigenous 
fad, which has been discov¬ 
ered in abundant quantities in 
Co Antrim, will be tapped 
eventually. Two international 
consortia have already carried 
out a meticulous appraisal and 
are convinced of the viability 
of lignite-fired generation. 

Whoever gains control of 
Ulster's electricity industry 
will be taking control of a util¬ 
ity which has moved from 
being heavily reliant on snb- 

Consumers will judge 
privatisation on one 
simple calculation — 
the size of their bill 

stantial government subsidies 
to a state of modest profitabil¬ 
ity. Since NIE first moved into 
the black in 1987, performance 
has steadily improved and pre¬ 
tax profits grew to £84. lm last 
year. 

Mr Needham told the Com¬ 
mons Energy Select Committee 
recently that tbe sell-off would 
not lead to increases in the 
real cost of electricity. But 
while the entire privatisation 
process may have been a par¬ 
ticularly tough not to crack 
for the government, 600,000 
consumers will judge its mer¬ 
its on one simple calculation 
- the size of their quarterly 
biff. 


BANKING 


Village days are over 


ONE of the most significant 
local business deals this year 
took everyone by surprise. The 
boards of Allied Irish Bank and. 
the TSB announced the merger 
of their Northern Ireland 
operations, thereby creating a 
new force in Ulster banking 
circles. 

The £11 lm deal will ulti¬ 
mately produce a bank which 
employs more than M00, has 
101 branches, and 97 auto¬ 
mated teller machines. 

The acquisition of TSB 
Northern Ireland by A1B Is the 
most significant development 
for years. 

It is only in recent years that 
Northern Ireland ha nit a have 
matched those in Britain in 
terms of customer orientated 
services. Lunch-time opening 
is a relatively recent phenome¬ 
non, and interest-bearing 
cheque accounts only hwamg 
standard after the Bank of 
Ireland blazed tbe triaL 

But there is no doubt that all 
the province's clearing banks 
are adopting more aggressive 
marketing policies as competi¬ 
tion, particularly from market 
orientated building societies, 
increases. 

Banking is in a reasonably 
healthy state if competition b 
a benchmark. Apart from the 
merged AIB and TSB, the three 
other main clearing banks are 
the Northern, owned by 
National Australia; the Ulster 
Bank, a wholly owned subsid¬ 
iary ol National Westminster, 
and the Bank of Ireland. With 
well aver300 branches between 
them, private and corporate 
clients are well catered for, and 


with a multiple presence in 
every town, competition is 
fierce. 

Mr Alasdair MacLaughliu. 
secretary of the Northern 
Ireland Bankers' Association, 
said; “New internal develop¬ 
ments over the last decade 
have lent great strength and 
choice fix customers In trea¬ 
sury, investments and mort¬ 
gaging. 

“But the external linkages of 
all the banks ensures that con¬ 
sumer choice is at interna¬ 
tional standard." 

There is a degree of disagree¬ 
ment between the banks and 
government over some vexed 
issues. “For example, govern¬ 
ment is winding down the 


availability of industrial 
and sees, mistakenly at 1 
part, the banks quicklj 
ping in to fill the gai 
MacLaughliu said. 

Other specific issues r 
be addressed, including 
rity, money laundering a 
rorisnL Mr MacLaughlu 
"Many believe that th< 
basis for a real solut 
Northern Ireland's urn 
the removal of the we 
unemployment from 
new political structun 
emerge. 

“It is a fair bet that 
and bankers will be at tl 
tre of these debates." 


Jim Flanagan 
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Resilient but weak; booming but in decline? The solutions are elusive, writes Tim Coone 


An economy of contradictions 


AN EVENING stroll through 
Belfast's city centre is akin to 
walking into a scene of an 
Orwellian book. The echo of 
one’s footsteps reverberates off 
the steel-shattered windows of 
the shopping malls. A pair of 
bored teenagers play ait raising 
and lowering an unmann ed 
security harder, then kick a 
tin can In pursuit of a stray 
cat. Two armoured cars cruise 
past In the distance. Poking 
out of their tops, pairs of sol¬ 
diers cradle their night-sighted 
rifles and warily eye the few 
passers-by. All is quiet. 

The daytime contrast is 
total. The bustle of shoppers 
and the throng of traffic could 
lead one to think that Ulster is 
approaching its last Christmas. 

For most people, the "troubles" 
that make the TV and newspa¬ 
per headlines rarely intrude on 
the dally routine. Traffic acci¬ 
dents kill more people than 
bombs or bullets every year. 

Hie views one receives on 
Northern Ireland’s economy 
are as contrasting as night and 
day in downtown Belfast; resil¬ 
ient but weak; booming but in 
decline. The trut h, as always, 
is somewhere in between. 

The recession has not 
gouged Northern Ireland so 
deeply as It has the rest of the 
UK. Unemployment, at 115 per 
cent almost twice the national 
average, has grown only l per 
cent in the past year against 





Working on a Strategy; For (he first time In 15 years. Nationalists and Unionists cams 
to the negotiating table this year. Pictured: tan Paisley In vigorous mood in June 


HL5 per cent in the UK. Dim and 
Bradstreet report a 27 per cent 

increase in business collapses 
so far this year, compared to 
1990, but this is substantially 
lower than the average Great 
Britain increase of 71 per cent 
The two factors that have 
cushioned the recesssion’s 
impact are public sector spend¬ 
ing and lower bouse prices in 
Northern Ireland. Some 63 per 
cent of the province's GNP is 
made up by public sector 
spending, and 40 per cent of 
the workforce is employed in 
the public sector - double the 
UK average. Outstanding mort¬ 
gages are on average £16,000, 
almost half thngA on the main¬ 


land; while wage levels are 
similar to those elsewhere in 

the UK. Personal disposal 
incomes are therefore substan¬ 
tially higher. 

It should not be surprising, 
then, that retailing is now one 
of the fastest growing areas of 
the Ulster economy. Big retail 
chain stores have now over¬ 
taken traditional engineering 
firms such as Harland and 
Wolff, the shipbuilders, and 
Short’s, the aviation company, 
as the biggest employers in the 
province. Harland and Wolff, 
however, has been buoyed by a 
return to p rofitability this year 
and a £223m order for six bulk 
carriers, which will keep the 


shipyard busy until 1995. 

These successes, together 
with renovation work taking 
place in Belfast’s inner city, 
such as the new Laganside 
dock development plan, with 
investment potential of £700m, 
underpin the infectious opti¬ 
mism of Mr Richard Needham, 
the minister of the economy. 
He dismisses a forecast made 
by the Northern Ireland Eco¬ 
nomic Research Centre 
(NIERC) of a chronic unem¬ 
ployment level of 15 per cent 
stretching well into the mid- 
1990s as “disgraceful" pessi¬ 
mism. 

"A couple of years ago they 
were predicting that unemploy- 


Ralph Atkins speaks to Richard Needham 

The old hand at the NIO 


MS RICHARD NEEDHAM, 
who this summer became the 
longest serving minister ever 
at the Northern Ireland Office, 
is a monument to the longev¬ 
ity of the “troubles” - and the 
lowering of expectations about 
a political settlement. 

Supposedly temporary 
“direct rule” from Westmin¬ 
ster looks as permanent as 
ever as Mr Needham, the 49- 
year-old economy minister, 
enters his seventh year at the 
NIO. 

Like most observers, he 
accepts that the early estab¬ 
lishment of a devolved admin¬ 
istration with cross-commu¬ 
nity support Is unlikely. He 
believes, too, that even if a 
deal could be struck, be would 
not be out of a job. 

“Whatever happens, there 
will still be a need for British 
ministers in some positions for 
a very considerable time yet,” 
he says. It is hard to hwagfng a 
locally-elected politician being 
given responsibility for secu¬ 
rity, for example. 

He is known best at West¬ 
minster for having had terror¬ 
ists intercept a car telephone 
call to his wife in the last days 
of Margaret Thatcher’s prime 
ministership, in which he 
allegedly said he wished the 
“cow would resign". 

With the survival ability of 
a true politician, he weathered 
the storm. 



The public relation man’s 


But he is better known in 
the province' for energetically 
unveiling job creating projects 
around the p r o v ince, whipping 
np support for the govern¬ 
ment’s economic policy, and 
the controversial privatisation 
of Northern Ireland electricity. 

He is the public relations 
man’s politician. Like the four 
other Northern Ireland minis¬ 
ters, he also acts as an unoffi¬ 
cial viceroy. 


Richard Needham 


He is accountable only indi¬ 
rectly to the Northern Ireland 
pipdarate. He snsweis to Mr 
Peter Brooke, Northern 
Ireland secretary, and periodi¬ 
cally - at question time - in 
the Commons. He is subject 
also to “trial by media”. 

But unlike other depart¬ 
ments, there Is no Northern 
Ireland select committee at the 
Commons. Debates at West¬ 
minster on Northern Ireland 


are usually late at night, and 
with little scope for amending 
government decisions. 

"The very fact that yon are 
vice-regal means that If you 
don't have an empathy with 
the people of Northern Ireland, 
you can very quickly become 
unpopular and very quickly 
you get removed,” he says in 
defence. 

Perhaps if locally-elected 
politicians had mine responsi¬ 
bility, electricity privatisation 
would not have gone ahead: 
Mr Needham has succeeded in 
uniting an parties against his 
proposals. But he denies he 
bad an easy ride: “No, and In 
the end I have won the argu¬ 
ment.” 

More troublesome could, be 
die newly established Conser¬ 
vative associations in the 
province. He enthusiastically 
backed their setting up - even 
though, like most of the union¬ 
ist population, they are unen- 
thusiastic about the 1985 
Anglo-Irish Agreement and 
often pre fe r integration with 
the rest of the UK to devolu¬ 
tion. 

Mr Needham insists he 
wants to stay in Northern 
Ireland. With his schoolboy¬ 
like ebullience, it is difficult to 
believe he is not genuine. 

“1 have never bidden my 
ambition to one day be Secre¬ 
tary of State for Northern 
Ireland," be admits. 


Farmers will need extra 


writes Michael Drake 


Gloom over rural fields 


ULSTER farmers, long noted 
for their resilience in the face 
of adversity, will need all their 
skills to surviv e in the future. 

During the past year a pleth¬ 
ora of problems has meant 
they have to contend with 
everything from crashing 
incomes to the disposal of 
fallen animate. Hie MacSharry 
iroDosals for the reform of the 



immon Agricultural Policy 
have done nothing to encour¬ 
age the industry to think of 
brighter days ahead. 

Total farm income in North¬ 
ern Ireland during the past 
year is said to have dropped by 
20 per cent, to around £170m. 
This has been blamed on poor 
prices. 

The value of capital invest¬ 
ment increased by 5 per cent to 
£141m. There was little 
increase in investment in plant 
and machinery, but there was 
a 7 per cent Increase, to 
£84.4m, in buildings and works 
capital formation. This is due 
to a dnnhUng of expenditure 
under the Northern Ireland 
Agricultural Development Pro¬ 
gramme, reopened two years 
ago, and to increased expendi¬ 
ture under the Farm and Con¬ 
servation Grant Scheme 

started in 1969. 

In the last flwanriai year, the 

MUk Marketing Board (MMB) 
paid out more than £ 200 m to 
some 6 JW 0 dairy producers in a 
sector which also provides 
employment beyond the farm 
gate for another 5,000 people. 

But the scene has been 
soured by EC mandarins delay¬ 
ing notification of the milk 
quota for the marketing year. 
It was a foil six months into 
the year before farmers in 
Northern Ireland were told 
they would have to cot produc¬ 
tion by 2-85 per cent With the 
memory still fresh of the con¬ 
sequences of over-production a 
year ago — a bill of £L5m in 
superievy - they are far from 


happy. MMB chief Robin Mor¬ 
row has condemned the delay 
as unacceptable, and has tailed 
on EC agricultural ministers 
and government departments 
to change it “We want more 
timely decisions and a simplifi¬ 
cation of the operation of the 
m»k quota system,” he said. 
He pointed out that producers 
who do not receive compensa¬ 
tion will now be producing 20 


all suffer substantial quota 
cuts, and that would hit 
Ireland - north and south - 
particularly hard.” be warned, 
when speaking to the Nuffield 
Association at Cirencester. 


Livestock 

For the livestock sector, the 
post year has been traumatic, 
with bovine spongiform 




Robin Morrow, MMB chief 

per cent , less milk than they 
were in 1984, before the intro¬ 
duction of the quota system. 

Norman Shaw, a a past presi¬ 
dent of the Ulster Farmers 
Union, wants the Northern 
Ireland dairy industry to adopt 
an American philosophy to 
safeguard its future. 

Mr Shaw, now chairman of 
Leckpatrick Holdings, one of 
Northern Ireland's leading 
dairy companies, relates how 
American dairy farmers raised 
S200m a year through levy and 
devoted it all to generic adver¬ 
tising. 

The result was a 42 per cent 
increase in cheese consump¬ 
tion, a 7 per cent rise in liquid 
milk sales, and a jump of 3 per 
cent in butter sales. 

“If such an effort is not made 
soon, or is not successful, then 
the chang in g political climate 
will inevitably mean we will 


Norman Shaw, da by leader 

encephalopathy continuing to 
take its toll on confidence. 

It was a year, too, in which 
EC Intervention stores, which 
took 40 pm* cent of the beef 
produced in Northern Ireland, 
were identified as being by far 
the cattle formers’ best cus¬ 
tomer. 

Intervention, owing to its 
profitability when compared 
with the commercial market, 
attracted 68,000 tonnes of steer 
beef to the cold store, when in 
fact only 12,000 tonnes had 
been envisaged. 

Says Northern Ireland Live¬ 
stock Marketing Commission 
chairman, John Millar “It is 
an adulteration of top quality 
beef to consign It to Interven¬ 
tion for freezing, because fro¬ 
zen beef is always discounted 
a gains t fresh." 

A measure of market distor¬ 
tion can be gleaned from the 


fact that in only two weeks of 
the year were deadweight steer 
prices in Great Britain above 
those in Northern Ireland; in 
only one week were Great 
Britain's heifer prices better. 
Usually Britain has the higher 
prices for most weeks of the 
year. 

Not that the Northern 
Ireland prices were strong; 
they were sufficiently weak to 
the province eligible for 
safety-net intervention from 
June 1990 until March of this 
year. The number of cattle 
imported from the Republic of 
Ireland was the lowest in nine 
years, and at 32.000, was down 
25 per cent on the previous 
year. 

The traditional British mar¬ 
ket claimed 29 per cent of the 
carcass beef produced, and 
other EC and Third Countries 
took 16 per cent. The prov¬ 
ince’s home market took 15 per 
cent, but it was Intervention 
that provided the biggest out¬ 
let - 40 per cent 

Concern for the wholesotne- 
ness of Northern Ireland beef 
products caused one supermar¬ 
ket chain to approach the Live¬ 
stock Marketing Commission 
about the possibility of guaran¬ 
teeing beef from the province. 

This has led to the creation 
of a Farm Quality Assured 
scheme, which to date has 
attracted a membership of 
around 400 farmers. 

Hie use of the drug Clenbu- 
terol - better known to the 
farming community as "Angel 
Dust” - has focused attention 
sharply on all beef produced in 
Ireland. 

Tough action by state 
authorities on both sides of the 
border has been taken in 
recent months, with several 
fanners being successfully 
prosecuted In courts. 

Hie Northern Ireland Master 

■To next page 


ment levels would be close to 
20 per cent, but have had to 
revise their forecasts down¬ 
wards," he said. A revised 
industrial policy, with a shill 
in emphasis from job creation 
to competitive efficiency, will 
now lay the basis for sustained 
growth in the province, he 
said. Grant aid and subsidies 
from the Industrial Develop¬ 
ment Board (IDB) will no lon¬ 
ger be assessed on job creation 
potential alone. "We should 
spend a lot more on training, 
research and development, 
marketing and management 
education. Selling of the prod¬ 
uct will be the key to our suc¬ 
cess ... We are going to back 
winners," he said. With such 
an approach, he believes it fea¬ 
sible to achieve a private sec¬ 
tor growth rate of 6 to 7 per 

cent a year. 

This shift in policy has in 
part been due to sustained crit¬ 
icism from bodies such as the 
NIERC, the Confederation of 
British Industry (CBD and the 
Northern Ireland Economic 
Council (NIEO. 

Dr Graham Gudgin, a Cam- 
bridge-school economist who 
heads the NIERC, while wel¬ 
coming the changes, believes 
they will be slow to work 
through the system. He said a 
similar change in philosophy 
at the IDA the IDB's counter¬ 
part in the Republic of Ireland, 
took seven years to become 
reality. He said institutional 
inertia, combined with North¬ 
ern Ireland’s population 
growth rate (the highest In the 
UK), and a forecast or slow 
growth in the UK economy as 
a whole, implies that “unem¬ 
ployment (in Northern Ireland) 
is forecast to continue rising 
from now on through most of 
the current decade". 

A report published by the 
NIERC earlier this year notes: 
“The proposed industrial 
reforms are likely to do little to 
accelerate economic growth at 
least until mid-decade, irre¬ 
spective of how investment is 
financed." 

Mr Michael Smyth, who 
heads the department of 
applied economics at the Uni¬ 
versity of Ulster, says of gov¬ 
ernment policy: “It is equiva¬ 
lent to treading water ... With 
a government philosophically 
committed to market-driven 
change, it is difficult to think 
of a strategy emerging." He 
believes greater autonomy 


needs to be given to Ulster to 
run its own affairs, a view 
shared by the N1EC which, in a 
report published earlier this 
year, slated: "For Northern 
Ireland to seek to grow much 
faster than the national econ¬ 
omy ... means the province 
must have freedom to order its 
affairs in ways which may dif¬ 
fer fundamentally from the 
practice elsewhere in the UK." 
How this may come about 
though, in the present climate 
of political inertia, is difficult 
to foresee. 

As the single market looms 
on the horizon, there is both 
hope and apprehension. Nigel 
Kennedy, until recently the 
head of the EC Commission 
office in Belfast, said: "There is 
a very small number of large 
firms that are very good and 
have prepared themselves. 
Small industries, though, have 
little idea what they will do. 
They lack resources, and are 
approaching it with their fin¬ 
gers crossed.” He said the polit¬ 
ical culture in the north has 
largely ignored Europe, and 
that unlike in the Irish Repub¬ 
lic, there has been little public 
debate about market integra¬ 
tion. 

The IDB sees one of its main 
roles is to now focus its sup¬ 
port on those industries capa¬ 
ble of surviving in the wider 
market. It has recently opened 
an office in Brussels to pro¬ 
mote inward investment and 
trade with the province, and is 
offering training and market¬ 
ing support. 

Frank Hewitt, a senior IDB 
executive, said the province 
offers a good communications 
infrastructure and the skills to 
attract high value-added manu¬ 
facturing industries and infor¬ 
mation technology-related ser¬ 
vices. The principal problem to 
new inward investment, 
though, remains that of image. 
"We could wipe the floor with 
the competition if we didn't 
have the troubles," be 
lamented. 

Northern Ireland's economy 
is thus surviving the internal 
and external pressures weigh¬ 
ing upon it, but whether it can 
adapt and grow quickly 
enough to address the chronic 
problem of unemployment and 
the changing world outside the 
province, is a question that 
many consider can only be 
answered in the political 
arena 


|| KEY FACTS | 


Northern 

Ireland 

UK 

Atm (sq km). 

13,483 

242.520 

Population (thousands, 1990). 

1,589 

57.411 

Population density 
(persons per sq km). 

117 8 

236.7 

Population growth (1981-90). 

3.3% 

1 9% 

Age structure (1990) 

below IS years. 

above pension age. 

26.5% 

14.5% 

20 3% 
18.2% 

Live births per 1000 (1990). 

16.7 

13 9 

% of live births 

outside marriage (1990). 

1B.5 

27.9 

Deaths per 1000 (1990). 

9.7 

11 2 

GDP (1989, Cm). 

9.116 

438.774 

GDP per head (1989. O. 

5.758 

7.666 

Employment structure (1990). 

Agriculture, energy A water .. 

Manufacturing. 

Construction. 

5.1% 

19.8% 

4.7% 

3.3% 

22.4% 

4.5% 

Distribution & tran&Dort 

21.7% 

26.0° o 

Banking, finance etc. 

Public admin & other services. 

6.5% 

42.2% 

12.3% 

31.5% 

Unemployment 

(Oct 1991,% of workforce). 

14.2 

8.7 

Personal disposable 

income Index (1989). 

85.8 

1000 

Earnings 

(average gross tulMime, 1990).. 

Men. 

Women. 

£253.50pw 
£180 60pw 

£295.60pw 

£20l.50pw 

Education (1990). 

Pupll/leacher ratio: primary. 

Pupll/teacher ratio: secondary.. 

232 

14.9 

21 a 

14.9 

NHS staff per 10,000 (1989). 

240.3 

189 8 

Owner occupation 
as % of housing stock. 

64% 

67% 

Building society borrowers 
average dwelling price (1990). 

£31,849 

£59.785 

Index of dwetting prices 
(1990, 1985 = 100). 

131 

199 

Cars per 1000 (1988). 

281 

355 

Durable goods ownership 
(1988) — % of households in 

sample having: 

Microwave oven.. 

25 

35* 

Telephone. 

74 

84* 

Video recorder. 

37 

49* 

Deep freezer. 

55 

75' 

“ Great Britain 

Source: CSO Regional Trends 1991 . Employment Gazette> 
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Northern Bank is the premier financial 
institution in Northern Ireland and as 
part of National Australia Bank Group - 
one of the world's msjor Banks - offers 
companies investing in the Province the 
services of a vast international network. 


Northern Is principal banker to the 
majority of top companies in the 
Province. It has a unique knowledge 
of the market place as well as a wide 
and innovative range of products. 


Through Corporate Banking Centre we can 
offer customers the full range of corporate 
services from one source. Corporate 
Banking Managers work closely with 
Northern's Treasury and International 
operations to provide swift responses 
and solutions to the highly complex 
problems which Invariably arise in 
international trade and finance. 

So if you're interested in investing in 
Northern Ireland call Northern Bank 
Corporate Banking Centre at: (0232) 245277. 


Nort hern 
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Corporate 

Banking 

Centre 


KEEPING YOU ONE MOVE AHEAD. 

Issued by Northern Bank Limited, a member of IMRO, 

























































ft 


** • 


-rf*’ • - 






I; 


i - 


i». 




*• 

* 


t. 


6 " 

k * 

I 


r 


b ’ 


r 

I 

* 


? 


t 


L- . 


TV 



FINANCIAL TIMES T! IESPA Y NOVEMBE ^991^ 


NORTHERN IRELAND 4 


k*dscaDe° 

teeth*?; of a bygone 

SSa%r*B b «^ to Sep 

northi!2, U ? ie i rn Armagh, in 
Saatatad. scaffolding 
£j} steel and con- 

tower being built by the 
°ne of three new 
towers rising 
to 0 , border with the Irish 
SEffiiS. 14 see«s that military 
EKS?* 1 * h* 8 Ranged little 
toe centuries. 

n P e technology and the 
°f the warfare has, how- 

ever,^changed beyond all recog* 

TJe Irish Republican Army 
|ntA), a dedicated and ruthless 
hand of some 400-500 paramili- 
tanes operating in small cells 
Known as active service units, 
have at their disposal some of 
the most sophisticated weap¬ 
onry on the arms market, 
torgely a result of Libyan lar- 

0 PCCD 


Tim Coone examines the tragedy of 'the troubles 1 


Terrorism 


A difficult war to win 


Murders - Groups responsible 


1980s 


and the Royal Ulster Constabu¬ 
lary (RUC) - have the task of 
trying to defeat what they 
acknowledge is one of the best- 
trained guerilla organisations 
in the world today, without 
stepping beyond the bounds set 
by the laws of a democratic 
society. 

They also have at their dis¬ 
posal tbe most sophisticated 

weaponry available to a mod¬ 
ern army, such as helicopters, 
advanced telecommunications, 
night vision instruments and 


The 22-year war has 
been characterised by 
constant adaptation 


By military means, they seek 
to wear down British govern¬ 
ment resolve to m aintai n 
Northern Ireland as part of the 
United Kingdom. 

Even though their aspiration 
of a united Ireland is increas¬ 
ingly seen south of tbe border 
as an anachronistic and unre¬ 
alistic goal, there is little indi¬ 
cation they have any intention 
of stopping their campaign. 

The security forces - num¬ 
bering almost 30.000, including 
regular British army troops, 
tbe Ulster Defence Regiment. 


sensitive listening devices, 
backed up by comprehensive 
computer databases to collate 
thousands of items of intelli¬ 
gence on IRA suspects and 
operations. 

It was once assumed that a 
successful counter-insurgency 
campaign required a ratio of 10 
troops to every guerilla. In 
Northern Ireland that ratio is 
closer to 100. 

The IRA has the tactical 
advantage. They can pick and 
choose their targets. Meticu¬ 


lous planning, combined with a 
constant shifting of tactics, 
keeps the security forces on 
the defensive. Unless IRA sus¬ 
pects are caught in the act, lit¬ 
tle can be done to put them 
behind bars. 

In an apparent effort to min¬ 
imise their own operational 
losses, the IRA has increas¬ 
ingly struck at "soft” targets: 
an off-duty RUC officer is gun¬ 
ned down outside his home; a 
bomb is detonated in the mili¬ 
tary wing of a hospital; mili¬ 
tary bandsmen are blown up 
on the mainland. 

The 22-year-long war of attri¬ 
tion has been characterised by 
a constant cycle of adaptation. 
As the security forces 
improved their intelligence 
gathering, so the IRA devel¬ 
oped a tighter-knit cell struc¬ 
ture and trained their mem¬ 
bers how to resist 
interrogation. 

As the army equipped its 
troops with armoured vehicles, 
the IRA obtained and even 
built its own armour-piercing 
weapons. Even simple devices, 
such as a coffee jar filled with 
the highly-destructive Senates 
explosive, can destroy an 
armoured car if it is lobbed 
accurately enough. 


As the army turned increas¬ 
ingly to wards the use of heli¬ 
copters to move Its troops in 
southern Armagh, due to the 
threat to vehicles from hedge¬ 
row or culvert bombs, the IRA 
can now field surface-to-air 
missiles. 

Another simple but much- 
feared device, is the truck- 
mounted mortar. Welded 

together in a farm or car work- 
strap, simple metal pipes are 
converted into multiple mor¬ 
tars. Mounted on a stolen 
truck, and pointed at a police 
station or military barracks, 
they are .fired by remote-con¬ 
trol and have been used with 
devastating effect 

Such a weapon was used to 
attack 10 Downing Street ear¬ 
lier this year. Somewhat inac¬ 
curate, they are equally as 
lethal to the civilian popula¬ 
tion living close to such tar¬ 
gets. 

Other targets of the ERA 
have been civilian firms sup¬ 
plying goods and services to 
tbe security forces. Construc¬ 
tion firms, wholesalers, and 
shops have had their premises 
burnt down, and their manag¬ 
ers and owners have been 
threatened and in some cases 
murdered. 


Incendiary bombs, small 

enough to fit inside a cigarette 
packet, have been sufficient to 
cause blazes. Car bombs trig¬ 
gered by small mercury 
switches and a torch battery 
continue to be a weapon 
against unsuspecting individu¬ 
als. 

Army public relations exer¬ 
cises, such as "fun-runs" and 
concerts by military bands, are 
on the list of IRA “legi tima te 
targets", regardless of the inev¬ 
itable loss of civilian life. 

Faced with such a wide 
range of weapons and potential 
targets to defend, and tbe 
increasing activity of Loyalist 
paramilitaries, the security 
forces clearly cannot hope to 
do more than contain the vio¬ 
lence. 

The modus operandi of secu¬ 
rity operations in the north foil 
into three main areas: border 
security, to prevent cross-bor¬ 
der infiltration of weapons and 
explosives; random spot-checks 
of vehicles within the province; 
and street and countryside 
patrols. These are aimed at 
constraining the free move¬ 
ment of weapons and explo¬ 
sives but require the costly 
deployment of large numbers 
of police and troops and can 
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have an adverse effect if 
day-to-day life is overly dis¬ 
rupted. 

Accurate intelligence 
remains the key factor in the 
successful breaking of IRA and 
Loyalist paramilitary cells, but 
this depends to a large mea¬ 
sure on the public at large 


coming forward with informa¬ 
tion. Fear of paramilitary repri- 
sab rest rains many. 

RUC Chief Constable Hugh 
Annersley recently said that 
four out of five IRA operations 
are thwarted as a result of 
these patrols and intelligence 
work. A total of 35S IRA sus¬ 


pects have been charged tins 
year; 179 firearms and IS Itons 
ofexplosives wereseu-edm 
1990. None the less, toe 
show no upward trend over the 
past decade, and security offi¬ 
cials say the^IRA has toe 

capacity to continue tts cwnmt 

level of activity until the end 

of the decade. . . 

Internment without trial is 

increasingly WW Jj*"* 1 as 

the short-term solurion to 

breaking tbe IRA s operational 
capability. Arresting the 
known ringleaders and quar 

tennastere. It is argued, would 
greatly reduce toe number of 
Bombings and shootings. It Is a 
S^iisk strategy, though, and 
opponents of such a 
point to the huge upsurge of 
violence in toe early _19Tte 

which accompanied the intro¬ 
duction of internment then. 

The danger is that the IRA 
has already Panned its 
response. -Sleeper cells «m- 
tawniwg £ra members with no 
police record could be pat into 
action. A mainland bombing 
^p i nflig n could not be ruled. ■ 
out. It could also causean 
upsurge of euuport for tne lwt 
In Republican communities, 
a nd would do little to enhance 
Anglo-Irish relations, which 
are viewed as vital to achiev¬ 
ing a political solution to the 
North's chronic problems. 

There Is no easy solution to 
the violence in Ulster. A mili¬ 
tary one must seem as distant 
to politicians now, as it must 
have to those who built the 
stone towers in centuries past. 


Vanessa Houlder on the paradox in the property market 
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A problem with perception 
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NORTHERN HUSH property 
has been noted for two seem¬ 
ingly paradoxical characteris¬ 
tics: its unpopularity with 
investors, and its place at the 
top of the performance tables. 

The troubles have long 
deterred institutional inves¬ 
tors. Less than half a percent 
or UK portfolios are devoted to 
Northern Ireland, even though 
the province accounts for 2 per 
cent of the UK's GDP. 

However, those that 
invested in the province have 
prospered. Apart from 1987 
and 1988, property in Northern 
Ireland consistently out-per¬ 
formed throughout the decade. 
The average annual return 
during the 1980s was 17.5 per 
cent, compared with a UK 
average of 11.2 per cent, 
according to Investment Prop¬ 


erty Databank, a research 
body. Even last year, when 
property in virtually every 
other part of the UK earned 
negative returns, total returns 
grew in Northern Ireland by 9 
percent 

For much of the 1980s, the 
reluctance of investors necessi¬ 
tated generous returns. In the 
early part of the decade, few 
mainland investors were pre¬ 
pared to invest in an area best 
known for its bullets and 
bombs, even though any loss 
due to terrorism is guaranteed 
by the Northern Ireland office. 
As a result properties secured 
high Initial yields, which gen¬ 
erated high income and above- 
average returns. 

Shop owners did particu¬ 
larly well, with returns of 
nearly 20 per cent in the 


1980s, eight percentage points 
above the average far the UK. 
Rents were boosted by a resur¬ 
gence in retailing as UK retail¬ 
ers, which had previously been 
under-represented, moved into 
the province. 

In the second half of the 
decade, the combination of 
high yields and strong retail 
growth stimulated more inter¬ 
est from institutional inves¬ 
tors, boosting capital values. 

This trend has flattened out 
as investors have been 
deflected by the recession and 
the fall in prices on the main¬ 
land. In addition, propects 
have been affected by a spate 
of developments. Over tbe last 
couple of years, tbe Castle- 
court Centre, completed in 
1990, tbe Kennedy Centre and 
the Yorkgate centre have 


added nearly 700,000 sq ft of 
new floor space. 

Like the rest of UK, this new 
space is aiming on stream at a 
time when consumer spending 
has fallen. Even though North¬ 
ern Ireland’s emphasis on tbe 
public sector has helped it 
escape the worst of the reces¬ 
sion, the Northern Ireland 
Economic Research Centre 
estimates that consumer 
spending in Northern Ireland 
fell by L5 per cent in 1990 and 
will fall again by 1.3 per cent 
in 1991. Growth will resume at 
2 J> per cent a year, in line 
with tbe UK average from 1992 
onwards, it predicts. 

The result of increased sup¬ 
ply and a fall in spending has 
been rising vacancy rates. 
According to Mr Keith Shiells 
of Lambert Smith Hampton, 



FEEL THE ENERGY 


IN NORTHERN IRELAND'S BIGGEST BUSINESS 


It takes a special kind of energy to work in Northern Ireland's 
biggest business, producing healthier profits year after year. 


An efficient energy, which has increased output per employee by 
30% and reduced employees per 1000 customers by 12% since 
1982. 


A dynamic energy, which has grown revenue by 35% in three 
years. 


An effective energy, which can keep the price paid by customers 
to under the rate of inflation in real terms for over a decade. 


And a successful energy, which can harness all the enthusiasm of 
over 5,000 staff to increase profits by 37% for 1990/91. 


chartered surveyors, the new 
Castleconrt shopping centre 
has drawn business away from 
secondary locations, leaving as 
many as eight boarded-np 
shops per street in the worst- 
hit areas. 

Tbe office sector, too, has 
experienced a flurry of devel¬ 
opment, spurred by a substan¬ 
tial rise in rental values in 
1988 and 1989. The office 
buildings recently completed 
or due for completion this year 
include the Abercom Centre 
(150,008 sq ft), the Great 
Northern Centre (100,000 sq ft) 
and The Plaza (73,000 sq ft). 

But the Belfast office mar¬ 
ket is fairly resilient compared 
with the mainland. The public 
sector continues to have an 
appetite for space, fuelled by 
tbe relocation of government 
offices out of Stormont. It is in 
the process of acquiring 
400,000 sq ft of space, much of 
which will be needed by the 
Department of the Environ¬ 
ment. “There is a lot of talk 
about oversupply but there is 
not as big a problem as people 
think there is,” says Mr 
Shiells. 
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Over the lost couple of years, new developments at Castfacourt, Kennedy and Yorkgate 
(pictured) have added nearly 700,000 sq ft of retaH floor space 


The wild card in tbe Belfast 
property market is the Lagan- 
bank project, which is how in 
the hands of a consortium that 
Is seeking funding. This is a 
£l00m development on a 14J5 
acre site on the hank of the 
River Lagan near the city 
coundTs proposed conference 
centre, which has been ear¬ 
marked for a hotel, speciality 
shopping, offices and car park¬ 
ing. 

This project is part of an 
ambitions scheme to redevelop 
120 acres of land along 1% 
miles of the River Lagan. The 
Lagan side Corporation hopes 


that a new weir which will 
regulate water flow and 
improve the appearance of the 
river, some riverside walk¬ 
ways and a new road and rail 
bridge wfll act as a catalyst 

A particular problem it faces 
is how to overcome the barrier 
between the centre of the city 
and tiie river that is presented 
fay the heavily fortified law 
courts. “K is like having Fort 
Knox between the city centre 
and Laganridey” says a sceptic. 

Nonetheless, the riverside 
site should attract occupants 
and any ovezsupply of offices 
will be taken up by the time 


the new project comes on 
stream in three years' time. “I 
think the prospects for Lagan- 
side are quite good,” says Mr 
Shiells. 

The Laganbank project is 
tbe first plank of the Lagan- 
side Corporation's attempt to 
torn a derelict Industrial back- 
land into an attractive water- 
front location where people 
want to live and work. If it 
succeeds, it will have gone 
some way to achieving Its 
underlying ambition, which is 
to change the way people see 
this part of the city, and ulti- 
matriy the city as a whole. 


Jim Flanagan looks at two companies bucking the recession 


Happily in the black 


AS RISING unemployment 
figures suggest. Northern 
Ireland has not been immune 
from the national recession. 
Two of the province's best 
known manufacturing compa¬ 
nies are among those which 
have bucked the general trend. 

As well as making a profit 
on its shipyard operations for 
the first time since privatisa¬ 
tion. Harland and Wolff, the 
Belfast shipbuilder, also 
secured its largest ever con¬ 
tract in the face of fierce com¬ 
petition from the Far East. 

Near neighbours Short 
Brothers, the aircraft and mis¬ 
siles manufacturer, was also in 
the black, and for tile first time 
in years was profitable enough 
to pay a dividend on its shares. 

For shipyard chairman John 
Parker and his management 
team, the financial perfor¬ 
mance in the first six months 
of tbe year provides encourage¬ 
ment that they are on the right 
track. 

The company made a pre-tax 
profit of £6.6m on a turnover of 
£43m. Most of the surplus. 
£6Urn. was made by interest on 
cash balances held, but signifi¬ 
cantly. Harland also made 
£400,000 on its diverse 


operations, including ship¬ 
building, ship repair, electrical 
and technical services. 

Employment at the yard has 
bottomed out at around 2*300. 
and the company, privatised in 
a management-employee 
buy-out two years ago. is posi¬ 
tive about long-term prospects. 

The most important develop¬ 
ment has been winning a 
£223m order to build six ships, 
the biggest merchant shipping 


success is a lesson for tbe 
doubters . who wondered 
whether tt could sur v ive as a 
private yard. 

The importance is that It 
puts the company firmly on 
the world shipbuilding map 
and demonstrates that as a 
leaner more efficient company, 
it can take on the mighty Japa¬ 
nese and Koreans and win. 

In some ways. Short 
Brothers, Ulster’s largest pri¬ 


held since privatisation. A divi¬ 
dend of £8m was paid to Bom¬ 
bardier. 


Winning the contract shows that the local 
yard, as a leaner company, can fake on the 
mighty Japanese and Koreans - and win 


order ever placed in a UK yard. 

The six bulk carriers will be 
built to the company's own 
design in Belfast and should 
safeguard employment to the 
year 1995. Three are being built 
for UK shipowner, Cenargo 
International, and the others 
are for the Hong Kong-based 
China Navigation company, a 
subsidiary of the British ship¬ 
ping company John Swire and 
Sons. 

Winning the order is one 
thing - making it profitable 
quite another, but Harland's 


vate employer with &000 work¬ 
ers, has mirrored Harland in 
terms of developments In 


It too was privatised two 
yean ago, and sold to Bombar¬ 
dier^ the Canadian tr an s p or ta - 
turn group. Ln» Harland, the 
company’s activities have been 
reorganised and separate busi¬ 
ness dtv&ons established. 

In the year to January 31, 
the company made a pre-tax 
profit of £26J>m, almost wholly 
attributable to interest 
received on large cash reserves 


However such earnings from 
cash balances will be' a declin¬ 
ing element as money fa allo¬ 
cated to a £200m modernisation 
programme and to cover losses 
on existing contracts. 

One of the most important 
factors in the privatisation of 
Shorts, and one which mad? it 
attractive in spite of the finan¬ 
cial difficulties, was its £lbn 
order book, the equivalent of 
about four years’ work. 

Employment actually rose 
from just under 8,000 to almost 
9,000 after the sell-off, the 
figure fa now around 8,500. 

Management fa continuing to 
pursue an aggressive market¬ 
ing strategy. 

Current workload includes 
the fuselage sections for the 
C anadair regional jet, wings 
for the Fbkker F-zoo, Boring 
contracts, arid the Tucano air¬ 
craft fin- the RAF. 

But the company fa also hav¬ 
ing to deal with some particu¬ 
lar problems. Fair employment 
practices are under the spot- 
li ght, and the IRA continues to 
target the company because of 
its work mi MoD conteacts. 


Gloom over rural fields 


iFrom previous page 


But this kind of energy is never content to merely beat the targets 
and improve the numbers, it's a special quality of energy which 
also produces Northern Ireland's largest charity fund-raising 
contribution from any source. So it’s not just energy for profit. It's 
energy for people too. 


NORTHERN IRELAND ELECTRICITY - WORKING HARDER FOR YOU 
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Butchers Association has com- 
mitted itself to buying beef 
supplies from only those farm¬ 
ers who have joined the LMC 
Farm Quality Assured scheme. 
Tt has also advocated the 
slaughter of whole herds in 
which the drug has been 
found, in an effort to bring 
home to fanners the serious¬ 
ness of tampering with their 
animals' health. 


The ending of the sheep vari¬ 
able premium in Great Britain 
later this year win make Brit¬ 
ish lamb more co m pe ti tive in 
France, Northern Ireland’s 
major export market The abo¬ 
lition of import duty on New 
gaafarai lamh bag to he wan 

too. as something which could 
weaken the market 


Sheep 

In the sheep sector, market¬ 
ings rose s per cent in the year 
to a total of 1.380,000 head, of 
which &52.000 - down 16 per 
cent on the earlier year - was 
slaughtered locally. 

The reduced interest by 
slaughterers in lambs disap¬ 
pointed fanners, who tended to 
associate low prices with what 
they saw as producer apathy. 


Crops 

An Indian summer helped 
Northern Ireland grain farm¬ 
ers, especially growers of 
spring-sown crops, to achieve 
reasonable yields. The dry 
weather also helped the prov¬ 
ince's potato fanners to har¬ 
vest in better weather than in 
other years. 


Diversification . 

As ever, farmers are being 
called on to diversify into other 
enterprises. 


Forestry is s t r o n g ly advo¬ 
cated. With the possibility of 
Ireland's first puip mm being 
built in Londonderry by Celtic 
Forestry, Northern Ireland’s 
leading private forestry com¬ 
pany,, in two years' time, this 
would be an added incentive. 

Already an ambitious farm 
diversification project, aided 
by over half a million pounds 
from the International Fund 
for Ireland,-is under way. 
Aimed at keeping ratal areas 
in south Armagh and west Fer¬ 
managh viddft tt udQ encour¬ 
age farmers to branch out into 
free range eggs and turkeys, 
Christmas trees, organic vege¬ 
table, anrf angora goats. 

Hie MacShatry proposals 
will shape the industry well 
into toe BBXt century* . 

InmkaQy; when he was Min¬ 
ister of Finance in the frfah 
Republic, Ray MacSharxy 
meant tittle or nothing torthe 
average Ulster farmer. Since.. 


his appearance as EC farm 
pom mi s B l o rier, however, he has 

bficonw something of a, bogoy- 
man to those who work the 
land. 


While few would admit it, 
and certainly not John Gum- 
raer, the UK minister of agri¬ 
culture, tire man known in the 
Republic as “Mac the Knife” 
oouU be the salvation of many 
.of them. 

With three agriculture sdnfa- 
terain the past year and the 
prospects of losing the present 
inenmbent, -Jeremy Hanley 
now quite a popular figure on 
the firan scene, farmers' lead¬ 
ers are looking forward to hav- 

^sOTeone more permanent 
urroned m the country’s Hg- 
TPdrtodttttry. '• 

JH* net ttot timy doubt his 
mutty to look after their Inter- 

^jtther tbat as he fa also 
health nmdster. Us attention 

K fflv mf , v ■ 

And when he has a snare 

j&mnent he also has todonthe 

ten: he wens as the rmiiHn 
^^Whtote r .f„ r ItaraI 
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HOW? 


Psion Portable Data Systems improve 
fieldworker efficiency. Automatically. 


^.'C^;r!5C| = 

PSION 


CALL 071-258 7366 


FINANCIAL TIMES 

SHEERFRAME 

COMPANIES & MARKETS 

Window & Door Systems 
for the World Market 

LB. Plastics Limited 

©the financial ttmes limitcd i99i Tuesday November 26 1991 

' Teh 0773 852311 
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Japanese trust banks 
report falls in profits 

Japan's seven trust banks reported sharp falls 
in non-eonsolida&Bd pre-tax profits for the first 
half to September because of reduced profit 
margins and commission revenue due to the 
sluggish property and stock markets. The coni' 
bined pre-tax profit tor Ihe seven banks ieil 
23.3 per cent from a year ago to Yl54.2bn 
(5t.19bn). Page 23 


Hard times for UK textiles 

Falling sales and tight 
margins in the UK and 
US depressed first-half 
profits at Dawson Inter¬ 
national. the textiles and 
clothing group, best 
known for its Pringle 
and Ballantyne luxury 
clothing brands. Mr Ron¬ 
ald Miller (left), chair¬ 
man. said: ‘For the rest 
of the current financial 
year it Is expected that 
trading conditions will remain difficult" The 
state of the UK business in particular was 
‘unlikely to improve significantly In the short 
term.* Page 28 


Country goes to town 

L C. 1 . 




PA A M 


V 


From next Sunday to Thursday the London 
Underground railway system will be invaded 
by fanners with healthy complexions and 
tweed suits as they travel to and from the exhi¬ 
bition halls of Eads Court and the Royal Smith- 
field Show. But attendance has slipped in 
recent years, due to the depressed state of UK 
agriculture. Into this troubled environment a 
few days ago the government launched Its 
plans tor agriculture. Page 30 

Arriving on time 

Delta Air Lines expects 
lo complete the third 
phase of its complex 
transaction with Pan 
American Airlines, the 
bankrupt US carrier, on 
schedule. The deal 
involves the acquisition of a 45 per cent stake 
in a reorganised Pan Am, based in Miami, and 
concentrating on Pan Ann's traditionally profit¬ 
able Latin American network. Although Mr 
Thomas Roeck, Delta's chief financial officer, 
conceded that the Pan Am deal ‘was easily the 
most complicated transaction I have dealt 
with," the agreement was on course. Page 24 


Europe depresses the world 

European performance, or the lack of it. 
depressed the FT-Actuaries World Indices last 
week. France has been the critics' choice 
among European markets this year but It has 
subsided since October, and particularly last 
week. Back Page 
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BASF profit 
faUs 32% in 

third quarter 


By David Waller In Frankfurt 

BASF, Germany’s largest 
chemicals company, yesterday 
added to the gloom surrounding 

the chemicals sector as it 
announced a 32 per cent drop in 
its net profits for the third quar¬ 
ter. At DM410m (8259.5m), down 
from DMSOOm a year ago, it was 
the company's worst perfor¬ 
mance in any three month period 
since 1982. 

The figures came days after 
Hoechst began the autumn 
results season for Goman chemi¬ 
cal companies with a 22 per cent 
foil in profits for tbe nine months 
and a similar foil for the quarter. 
Today's figures from Bayer, the 
other large German chemicals 
group, will be studied for further 
evidence of parlous conditions in 
the European chemicals market 

The weak performance from 
BASF will add weight to specula¬ 
tion that German chemicals 
groups may have to cut their div¬ 
idend for 1991 if there is no 
improvement in profits in the 
final months of the year. 

Mr Jurgen Strobe, chairman of 
the board of executive directors, 
refused to be drawn on the issue 
of tbe dividend, saying only that 
a decision on whether to main¬ 
tain the DM13 paid last year 
would not be taken until early in 
1992. 

Although there had been “good 
demand" in tbe early part of tbe 
current quarter, the final months 
of tbe year would not match the 


performance of the same period 
last year. The parent company 
had slipped into loss during 
August and early September. 

Exceptional factors had been at 
work, in addition to tbe tradi¬ 
tional summer slump in demand, 
such as tbe closure for refurbish¬ 
ment of the steam cracker at Lud- 
wigshafen and costs associated 
the expansion of the ethylene 
plants at Rheiniscbe Olefmwerke. 

However, Mr Strobe said that 
general market conditions were 
the principle reason for the 
decline, which saw group pre-tax 
profits slip 16 per cent from 
DM2J4bn to DML96 for the nine- 
month period, on sales up just 
over L2 per cent to DM35.10bn. 

Raw material prices had 
remained stable at a time when 
tbe prices of some of the group's 
most Important products had 
fallen, putting pressure on mar¬ 
gins. 

The strongly performing Ger¬ 
man domestic economy had 
attracted competition from over¬ 
seas, with chemical imports ris¬ 
ing 10 per cent in the nine 
months, while German chemicals 
exports fell. 

Costs of DM250zn could be 
saved in 1992, be said. 

Staff numbers are planned to 
drop by 5.000 by the mid of next 
year, down from 130,675 at the 
end of September. Capital invest¬ 
ment of about DM5bn this year is 
set to be repeated next year. 


SEC plans to tighten its 
rules on non-US traders 

By Norma Cohen, Investments Correspondent in London 


THE US Securities and Exchange 
Commission has proposed a rule 
requiring non-US-and-GS institu¬ 
tions who are large traders In US 
stocks to disclose the identity of 
their brokers and, in some cases, 
their clients, to US regulators. 

UK fund management groups 
have opposed the proposal, 
known as the large trade report¬ 
ing rule. It is one of several 
changes sought in the aftermath 
of the stock, market crash of 
October 1987. 

It is intended to help explain 
market dislocations by allowing 
regulators to learn who sold 
shares heavily in a failing mar¬ 
ket It is also intended to help 
market surveillance. 

Tbe rule would require a trader 
in $4m of US shares or 1004)00 
shares in a 24-hour period, to 


obtain a large trader identifica¬ 
tion number. The institution’s 
brokers would be given the num¬ 
ber and forge trades transacted 
through them would have to be 
recorded- 

Non-US fund managers trading 
in US shares for a client would 
have to disclose the client's iden¬ 
tity. 

Mr Charles Nunnelly, director 
at Robert Fleming Asset Manage¬ 
ment an d chairman of the Insti¬ 
tutional Fund Managers Associa¬ 
tion. said he sympathised with 
tbe SEC’s desire to unravel dislo¬ 
cations. bat the role sought more 
information than was needed. He 
said the SEC should seek infor¬ 
mation it needed from UK regula¬ 
tors with whom it already had a 
memorandum of understanding. 
Background, Page 26 


B y naming his younger 
brother. Umberto, as his 
successor, Mr Giovanni 
(Gianni) Agnelli, the 70-year-old 
chairman of Italy’s Fiat group, 
has removed sane of the uncer¬ 
tainties surrounding Europe's 
second biggest car manufacturer 
- but others are still to be 
resolved. 


Mr Agnelli said in a weekend 
newspaper interview: “I have a 
brother who is 15 years younger 
than me and who is perfectly pre¬ 


pared and adequate to take my 
responsibilities. I repeat, he is 
perfectly equipped." 

The Agnelli brothers have not 
always seen eye to eye. Umberto, 
clad in his habitual grey, has 
often seemed overshadowed by 


his higher-profile brother. 

After an unsuccessful period as 
Fiat’s manag in g director in the 
1970s. when the company was 
racked by labour dissent and ter¬ 
rorist threats, he has ran the risk 
of occupying a void between his 
high-living brother and the 
group’s cadre of hard-nosed pro¬ 
fessional managers, ted by man¬ 
aging director Mr Cesare RomitL 

However. Umberto, who has 
been deputy chairman for 15 
years, has made a mark at IFIL, a 
lesser-known Agnelli-controlled 
investment subsidiary, which has 
spearheaded the family's and 
Fiat's recent diversification Into 
hotels and food activities. 

The choice of Umberto as suc¬ 
cessor should reassure those Flat 


executives who were growing 
concerned about the group's abil¬ 
ity to handle growing problems 
while the succession was still 
unresolved. 

Highest on their agenda is the 
erosion of Fiat’s once-dominant 
domestic market share. From 60 
per cent of Italian car sales in 
1989, it has now slipped to 47 per 
cent 

Earnings have slumped in 
response. Group net profits fell to 
£il,613bn ($l.3bn) in 1990 from 
L3,306bn in 1989. Gianni has 
already forecast a further foil 
this year. 

Greater competition in Italy, 
on which Flat still depends for 65 
per cent of its sates volume, has 
affected its overall position in 
Europe. 

From running virtually neck- 
and-neck with Volkswagen as 
Europe's biggest car producer. 
Fiat has now receded as a result 
of its domestic dialing, and VW*s 
surge due to booming German 
.demand after reunification. 

. In the first. 10' months of this 
year, VW took 15.5 per cent of the 
European market against Fiat's 
12.7 per cent 

Challenges in the core cars 
business mil grow. 

Rival European manufacturers, 
particularly Ford, have been 
striving to develop their growing 
Italian pene tration 

Sales by VW, which have been 
checked by the need to satisfy 
German customers, could also 
rise as spare capacity becomes 
available once the domestic 
itemand slows. 

More ominous in the longer 
term are the Japanese. 

Sales of most Japanese cars are 
still heavily restricted in Italy 
under long-running bilateral 


Haig Simonian on problems to be faced 
by the successor at the Italian car group 

Agnelli ensures Fiat 
stays a 




Giovanni Agnelli has named younger brother Umberto as his successor to chair Fiat - 
bat there is no firm date for when Umberto will step out from his shadow 


trade agreements. 

But the approaching single 
European market means that 
anti-Japanese barriers are 
starting to felL Some have fallen 
already: sales of UK-made Nis- 
sans. which escape import 
restrictions, have rocketed this 
year following tbe establishment 
of a dealer network and heavy 
advertising. Other UK trans¬ 
plants will follow. 

Fiat has been working hard to 
tackle the dangers. 

After a new model lull, it has 
promised to win back customers 
by accelerating its new model 
programme with two new cars a 
year for tbe next nine years in a 
L40,000bn investment pro¬ 
gramme. 

Next month sees tbe presenta¬ 
tion of its Polish-made Cinque- 
cento minlcar, to be followed by a 
new medium-sized Alfa Romeo 
saloon in early 1992. 

Fiat has also been pushing 
sales abroad. 

Attractive models like tbe Alfa 
164 saloon and the medium-sized 
Lancia Dedra have spurred 
demand in a number of European 
markets, although the UK still 
flounders. 

Work is already well under 
way at the group's new engine 
and assembly plants in southern 


Italy. And Fiat production will 
rise further with the arrival of 
more care from eastern Europe. 

However, the new' Italian 
plants have recently attracted 
the attention of the European 
Commission, which has 
announced an inquiry into the 
L7A0Ghn of state aid promised. 

Meanwhile, the group’s ambi¬ 
tious schemes in eastern Europe 
and the Soviet Union have lost 
some of their lustre, at least in 
the short term, as a result of 
political upheavals. 

Little has been heard recently 
of tbe scheme to take foil control 
of ZCZ. the Yugoslavian cars 
group. 

M eanwhile, political 
uncertainties in 
Moscow have left a 
cloud over plans to buy around 
30 per cent of VAZ. the Soviet 
Union's biggest carmaker, and 
itself the substitute for a much 
bigger project that has now been 
frozen. 

Matters have progressed more 
smoothly in Poland, where Fiat 
last month announced it would 
take 51 per cent of FSM, the 
state-owned car market with 
which it has a long-standing 
co-operation agreement. 

FSM will produce the new Cin- 


quecento. Bui Poland's continu¬ 
ing economic crisis has decreased 
likely demand in the short term. 
And while two thirds of annual 
Cinquecemo output, starting at 
100,000 in 19*1 and rising to 
240,000, is due to bo sold in west¬ 
ern Europe, margins will be thin. 

Insiders say tbe succession has 
been an increasing pre-occupa¬ 
tion for Gianni, particularly after 
returning from his lavish 70th 
birthday celebrations in New 
York earlier this year to confront 
an acute foil in Fiat s domestic 
car sales. 

In his interview, he underlined 
his brother's experience in deal¬ 
ing with Japan and eastern 
Europe as key attributes for tbe 
future. 

So for, he has given no him as 
to when he might step down, nor 
of any possible role for Umberto’s 
son Giovanni, 27, widely seen as 
a future force within the com¬ 
pany. 

But the latest announcement, 
which coincides with a growing 
rote for family owners at other 
big Italian companies like Oli¬ 
vetti and Ferruzzi. represents 
welcome foresigh L 

For Mr Romiti. it may also sig¬ 
nify a gradual shift to the side¬ 
lines. although that is probably 
some way ahead. 


Wallenberg to merge two 
core investment companies 


By Robert Taylor in Stockholm 

INVESTOR and Providentia, the 
two Swedish investment compa¬ 
nies forming the core of the Wal¬ 
lenberg industrial empire, will 
merge into a single company 
nnriw the Investor Tqmw» 

The decision is designed to 
streamline and clarify Wallen¬ 
berg's investment strategy, 
increase liquidity in the market 
for foreign and Swedish inve s tors 
and produce a higher long-term 
return on capital for sharehold¬ 
ers. Mi Peter Wallenberg, chair¬ 
man of bath companies, said yes¬ 
terday; “We understand it has 
been difficult to explain tbe exist¬ 
ing structure to foreign inves- 

COTS. 

The new company will have 
assets of SKi85-9on ($l4£bn) and 
a share portfolio valued today at 
about SKr27-54bn. Providentia 
RhwT ghrrtiters will be offered four 
Investor series B unrestricted 


shares for each five Providentia 
shares they hold. This represents 
a premium of 16.8 per cent for A 
shares, and 18.6 per cent for B 
shares. After full conversion it is 
estimated the series unrestricted 
B shares will account for just 
over 60 per cent of the total num¬ 
ber of shares in the new Investor. 
The total value of the bid for 
Providentia is estimated to be 
SKrl0.79bn- 

A prospectus will be sent to 
shareholders by the middle or 
next month and a special Provi¬ 
dentia shareholders' meeting 
held on December 1& The period 
of acceptance of the share offer 
will extend from January 2 to 
January 24. 1992. 

Investor was established in 
1916 by the Wallenberg Enskilda 
bank after Swedish legislation 
prohibited the transfer of profits 
to Imnfai from their closely affili¬ 


ated investment companies. Prov- 
ideutia was created in 1946 as a 
parallel investment company in 
the Wallenberg sphere. The Wal¬ 
lenbergs will control 25 per cent 
of the equity and 26.1 per cent of 
the voting rights in the new 
Investor. 

The two companies have the 
same ownership and investment 
philosophy, similar stock portfo¬ 
lios, a common ownership since 
earlier this year in the vehicle 
and aerospace group Saab-Scania, 
and boards of directors made np 
mostly of the same people. 

Mr Claes Dahlbeck will remain 
Investor president. Mr Per Lundr 
berg, Providentia’s president, will 
become Mr Dahfoeck’s deputy in 
the new company, and Mr Bo 
Berggren, president of Store for¬ 
estry group, and Mr Anders 
Scharp, chairman of Electrolux, 
have been made vice-chairmen. 


Maxwell payments freeze agreed 

By Robert Peston and Bronwen Maddox in London 


BANKS led by National West¬ 
minster yesterday agreed to 
freeze repayments on £850m 
(5L5bn) of to the Maxwell 

_If__Ail _no 


MM 


At a meeting yesterday at the 
Chartered Insurance Institute in 
the City of London, 30 banks del¬ 
egated responsibility for formula¬ 
ting a rescue of tbe private com¬ 
panies to a steering committee of 
five banks, chaired by NatWest 
The committee also includes two 
other UK clearing banks. Mid¬ 
land and Lloyds, together with 
Paribas, the big French hank and 
Sumitomo, the Japanese bank. 

The committee hopes to pro¬ 
duce a report to ID days on three 
issues: 

• Providing the companies with 
short-term loans to allow than to 
continue trading. The companies 
require “a few million pounds”, 
according to a banker. 


• Obtaining security for this 
new loan. 

• Providing new collateral to 
hanks whose existing collateral 
hac hupp eroded. 

Banks with loans backed by 
Maxw ell Co m municatio n Corpo¬ 
ration shares have watched their 
collateral diminish as its share 
price has fallen sharply. 

The most vulnerable is Swiss 
Rnnir Corporation, winch never 
received collateral - in tbe form 
of a portfolio of Maxwell shares 
— promised to it on a £55m loan. 

SBC believes it is a special case 
and hag not joined the standstill. 
It ffirf yesterday it would wait 
for the steering committee's 
report before deciding its action. 

Tbe Maxwell family yesterday 
appointed NJl Rothschild, the 
UK Tnarrihant hank to advise it 
jointly with. Bankers Trust, the 
US bank, on the reorganisation of 


its private interests. If comes up 
with a plan acceptable to the 
banks, the loan standstill will be 
extended to tbe end of February 
next year. * 

The appointment of Rothschild 
allowed the banks to hire Mr 
Richard Stone, a partner of 
accountants Coopers Deloitte, to 
advise them. Mr Stone had been 
working for the Maxwells. 

Presentations made at the 
meeting by Mr Stone and Mr 
Colin Kler. of Bankers Trust, 
indicated the Maxwell family 
needs to find around ElfiOm of 
free assets to pledge against 
those loans whose collateral has 
dwindled. 

Preliminary figures indicated 
such assets may be available, 
since the private company's 
assets appear to be worth around 
£200m more than the debt of 
£85Qm. 




Relocate in Britain v s 
Olympic city, where X; j* 
exciting events are 
already taking place. 

II you're thinking of business relocation, 
consider why Manchester won UfcSjf 

Britain's Olympic bid 
Quite simply, it's one of the ^ 
worttfo greatcitiQS gf' * 

In rorms of size ** 

stature; ini or national commuriiutionsi, 
business service*, tugtriy 
skilled workforce and quality ol life. 

Now, a itiossrve regeneration programme 
1? transforming the heart of 
Central Manchester on a dramatic scale. 

Blending offices, housing, 
shops and restaurants in waterside 
environments. Offering a wide choice 

of office space from £ 10 per sq ft 'k 

wr ^" fl take a closer look at Central Manchester ^ 
and you'll see Mai the most evening events 
are taking place right now. 

For more information, ring Pamela Bishop an 
061-236 M66. or return tho coupon. 
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German retailers buy into 
WestLB stake in Horten 


By David Waller in Frankfurt 

WESTDEUTSCHE Landes bank, 
the Diisseldorf-based regional 
bank, yesterday announced a 
complicated restructuring of 
its holding in Horten. Ger¬ 
many's fourth -largest depart¬ 
ment store chain. 

WestLB, which acquired the 
stake from BAT Industries of 
the UK last year, is transfer¬ 
ring 49 per cent of its 50.11 per 
cent stake in Horten to a new 
holding company in which 
Kaufbof. Germany's second 
biggest retail chain, and Ka lif¬ 
ting. another German retailer, 
will take a near-40 per cent 
bolding between them. 

The transaction will leave 
WestLB with some 30 per cent 
of the company, while Kaufbof 
will have 7.5 per cent. The 


other large shareholders - 
Deutsche Bank and Dresdner 
Bank, which own 2S per cent of 
Horten between them via 
Degav, an investment company 
- are unaffected by the 
deal. 

WestLB bought into Horten 
when it was undergoing exten¬ 
sive restructuring after a sub¬ 
stantial fall in profits in 1989. 
The bank, which is thought to 
have paid DM140m (889m at 
current exchange rates) for the 
stake, said then that it was not 
a long-term shareholder and 
would sell to outside share¬ 
holders when Horten’s 
finances had improved and it 
was strong enough to have an 
independent future. 

There were no details yester¬ 


day of Horton's financial condi¬ 
tion, although WestLB said 
that all participants aimed to 
secure Horten's development 
for the long term, with the new 
shareholders providing entre- 
preneurial sMiis and financial 

muscle. The shareholding 
structure will remain in place 
until 1996. 

WestLB would not comment 
on the price it bad obtained 
other than to say it did not 
make a loss on the shares it 
sold. 

The shares were suspended 
on the DGsseldorf bourse at 
DM185 per share yesterday. 
Market sources suggested that 
WestLB received as much 
as DM230 per share for its 
stake. 


Vodafone ‘not vulnerable 9 to bid 


By Hugo Dixon in London 

VODAFONE, which de-meiged 
fully from Racal Electronics in 
August, believes it is not vul¬ 
nerable to a takeover attempt 
because it is loo expensive. 
Since the de-merger, there has 
been speculation that the UK 
mobile communications group 
will be bid for like its erstwhile 
parent, now fighting a take¬ 
over from Williams Holdings. 

Mr Gerry Whent. Vodafone's 
chief executive, said Goldman 
Sachs, the US Investment 
bank, had worked through the 
financial consequences for a 
series of passible International 
bidders of acquiring the group 
and had concluded that such a 
move would be too dilutive to 
their earnings. 

Vodafone's current capitalis¬ 
ation is £3.6bn (S6.44bn). and a 
bidder would have to pay at 
least C5bn and maybe £6bn to 
acquire control. Mr Whent 
said. 

The company's share price 


rose I2p to 356p yesterday 
when it reported pre-tax profits 
at tiie top end of expectations 
of £140m for the half-year to 
October 11. The profits were 15 
per cent up on last year's cor¬ 
responding figure. Turnover 
rose 9 per cent to 2305m. 

The rapid growth of the 
mobile communications Indus¬ 
try in recent years has been 
slowed by the recession. But 
Vodafone said “the first signs 
of the recession ending and 
growth improving are visible.” 

In the depth of the recession, 
the number of gross new con¬ 
nections to Vodafone's cellular 
network fell to 16,000 a month 
from 25,000 but had since 
recovered to 22,000. However, 
the proportion of customers 
leaving the network each year 
was still 21 per cent, up from 
15 per cent before the reces¬ 
sion. 

Vodafone claimed that it was 
still winning a larger propor¬ 


tion of new customers than its 
rival, Celine t, and that its mar¬ 
ket share continued to be 56-57 
per cent 

Vodafone expects to receive 
its new telecommunications 
licence from the UK govern¬ 
ment shortly, which will allow 
it to provide fixed telecommu¬ 
nication services as well as 
mobile ones. However, the 
group does not intend to use 
this licence for a head-on 
assault on BTs market 

At the end of the financial 
year, Vodafone expects to have 
a positive cash balance of 
£30m. 

Capital expenditure in the cur¬ 
rent year will be about £80m, 
increasing to over ElOOm next 
year. 

Earnings per share for the 
half-year were 13 per cent up at 
9.45p. The interim dividendnas 
been increased 10 per cent to 
2 .86p a share. 

Lex, Page 20 


Benetton expects 12% sales growth for 1991 


BENETTON, the Italian 
clothing group, expects sales to 
nse by about 11 ” per cent this 
year :o L2.300bn iSL.9bn). 
accordmc to its chairman, Mr 
Gilberts Benetton, writes Haig 
Slmonian in Milan. 

Net group earnings should 
increase b> about 21 per cent 


to about Li60bn. In the first 
nine months, sales climbed by 
12 per cent against the same 
period in 1990, be said. 

Mr Benetton confirmed the 
group's determination to lift 
sales both in established mar¬ 
kets and where it is not repre¬ 
sented and costs or local 


legislation restrict imports. 

In a deal signed late last 
month, it Joined with the Egyp- 
Ban Alexanian textiles group 
to establish Benetton Egypt, 
which will produce 500.000 cot¬ 
ton goods a year for the local 
market and aims to have 30 
shops by the end of 1992. 


Accor given 
24 hours to 

provide 

information 

By Andrew Hill in Brussels 

ACCOR, the French hotels 
group which is bidding for 
Wagons-Lits, was yesterday 
given 24 hours in which to 
provide more information to 
institutional shareholders in 
the Franco-Belgian tourism 
company, or face hefty fines. 

The president of the 
Brussels commercial court 
said Accor would be fined 
BFrlOOm (US$18m) for each 
day it delayed. However, the 
French group said yesterday 
that 90 per cent of the infor¬ 
mation was already contained 
in its 117-page offer document 

Accor launched its FFriLZbu 
(5406m) bid last month, in 
partnership with the Belgian 
holding company Sodetfi Gen¬ 
erate de Belgique. Three 
groups of investors have 
begun legal action against the 
bidders. In the hope of per¬ 
suading them to lift the price 
from BFr8,650 to BFrlS.500. 

A group of institutional 
Investors - including funds 
managed by most of Belgium's 
largest banks, and the British 
group Norwich Union - began 
summary proceedings last Fri¬ 
day to wring more information 
out of Accor. 

They want more details 
about the motivation of Accor 
and La G&terale, the terms on 
which the two groups shifted 
their ownenhlp of the bid 
vehicle the day before the 
takeover was Launched, and 
how the vehicle is financed. 

Accor and La Generate 
bought a 27 per cent stake In 
Wagons-Llts In June 1990, at 
BFH2£0Q a share. Hie institu¬ 
tions also want more informa¬ 
tion about the relationship 
between Ac cor/La Gdndrale 
and the Calsse des Depots et 
Consignations, the French 
state-owned financial group 
which holds a 28 per cent 
stake In Wagons-Llts. 

Accor would almost cer¬ 
tainly appeal against any deci¬ 
sion to fine the company. The 
group's lawyers argued last 
week that the Brussels com¬ 
mercial court did not have the 
legal power to question a deci¬ 
sion of the Commission Ban- 
caire, the Belgian takeover 
authority which approved the! 
offer document. 

The court will begin bearing, 
the two other cases an Friday. I 


Siemens or ABB in Skoda Pilsen link 


By Anthony Robinson In London 


THE long-running search for a 
foreign partner to help mod¬ 
ernise Skoda Pilsen. Czechoslo¬ 
vakia's main producer of 
nuclear and conventional gen¬ 
erating plant, has narrowed to 
a choice between Siemens of 
Germany and Asea Brown 
Boveri (ABB), the Swlss-Scan- 
dinavian power group. 

A decision is expected by 
this week after months of nego¬ 
tiations, which also involved 


Westinghouse of the US. 

Siemens and ABB have 
invested strategically in cen¬ 
tral Europe. This has put them 
in a strong position to compete 
for what are expected to be 
large contracts to develop 
power generation in a region 
handicapped by its inefficient 
and polluting plant 

Siemens has just completed 
the takeover of 11 power manu¬ 
facturing and engineering 


plants employing 20,000 people 
in former east Germany, while 
ABB has bought similar plants 
in Poland and Hungary. 

ABB also offered last month 
to help the Ukrainian authori¬ 
ties convert their nuclear 
reactors to bum conventional 
fuels. 

ABB Is most Interested in 
Skoda's nuclear power 
operations, but has hinted that 
it will consider a link with 


Carlsberg climbs 10% to DKr789m 


By Hilary Barnes in Copenhagen 


CARLSBERG, the Danish 
brewery group, increased net 
profits by 10 per cent to 
DKr789m ($12Sm) from 
DKr719m in the year to Sep¬ 
tember 30. 

The group, which brews both 
the Carlsberg and Tuborg 
brand lagers and has major 
interests in the UK, Europe 
and the Far East reported a 
decline in sales to DKrl0-24bn 
from DKrlOJSbn, but after 
allowing for the disposal of 
several group companies, sales 


were ahead by 4 per emit 
Pre-tax profits were up to 
DKrlJ&bn from DKrl.l4bn, 
including a considerable but 
unspecified increase in net 
financial income. 

Return on equity capital 
increased to 1&8 per cent from 
13,5 and pamfriga per share to 
DKr68 from DKr66. An 
unchanged DKrl5 per share 
dividend was proposed. 

Last year, Carlsberg took 
over Unicer, Portugal's largest 
brewery, and acquired a 10 per 


cent stake in Cruzcampo, 
Spain's largest brewery, and, 
after the end of the financial 
year agreed to merge its UK 
brewing interests with 
Allie d-!.vons to form Carlsbeig- 
Tetfey. 

Sales and profits before net 
financial items are expected to 
increase in the current year, 
said the statement, but heavy 
Investments in both new 
plant and acquisitions will 
cause a decline in financial 
income. 


Esselte announces SKr486m loss 


By Robert Taylor in Stockholm 


ESSELTE, the Swedish office 
products group, has reported a 
SKr436tn ($83.7m) loss for the 
first nine months, against a 
SKrl04m profit for the same 
period last year. 

It forecast a loss of around 
SKrtOQm for the year as a 
whole, after expected capital 
gains of SKr850m. But the 
group is going through an 
extensive SKrl.04bn restructur¬ 
ing programme at the moment 


and said it believed its income 
for 1992 would "be significantly 
improved" though tins Is also 
based on an assumption that 
conditions in Esselte's main 
markets will improve no ear¬ 
lier than the middle of next 
year. 

Group sales were down l per 
cent for the first nine months 
to SKrII.55bn from SKrll-SSbn. 
The company suffered fells in 
its operating income in all its 


business activities. In office 
products, the drop was to 
SKrl23m from SKr445m for the 
same period of 1990, while the 
information systems area slid 
to a loss of SKx238m from a 
small profit of sgrflm for the 
first nine mo nths of last year. 

Esselte also reported a loss 
of SKriSm in its supplies and 
equipment area after making a 
SKrl2im operating profit there 
last time. 


SCA speeds up rationalisation plan 


By Robert Taylor in Stockholm 


SVENSKA Cellulosa (SCA). 
one of the leading Swedish 
pulp and paper companies, has 
accelerated plans to rationalise 
its graphic papers business in 
response to foiling prices for 
paper and increasing competi¬ 
tion In the European Commu¬ 
nity. 

During the first eight 
months of the year, SCA’s 
operating p rofit from graphic 
paper dropped by 35 per emit 


to SKr236m ($41m) from 
SKr362m. 

Production cuts were made 
in the summer, but further 
restructuring is now to be 
implemented. 

SCA said that the graphic 
paper section would develop a 
comprehensive EC profile for 
all its Swedish units. 

This would involve the cre¬ 
ation of minimum levels of per¬ 
formance In productivity and 


costs to develop long-term com¬ 
petitiveness. 

The aim is to fill all cost and 
efficiency gaps as soon as pos¬ 
sible, said SCA. The nulls 
affected In Sweden are: Ortvi- 
ken LWC and newsprint mill; 
Ostrand kraft pulp mill; and 
Wifeta fine paper mUL 

About 17 per cent of the com¬ 
pany’s workforce, or 380 
employees, on the graphic 
paper side will lose their jabs. 


Skoda Piteen transport divi¬ 
sion. This makes electric loco¬ 
motives, including high-pow¬ 
ered, broad-gauge locomotives 
for Soviet railways. 

The search for foreign part¬ 
ners, part of the Czech and Slo¬ 
vak governments’ privatisation 
prog ramm es, has led to Volks¬ 
wagen tfl Ktog an eventual 70 
per cent stake in the Skoda car 
company, a different cantpauy, 
from Skoda Pilsen. 

^ ■ 

DnB may shed 
780 staff in 
restructuring 

DEN NORSKE BANK, 
Norway's biggest bank, said it 
may cut 780 jobs as part of a 
sweeping restructuring plan of 
the troubled bank, Reuter 
reports from Oslo. 

The proposals, made by an 
internal group set up in April 
to work out ways of returning 
DnB to profit, were banded to 
management and union repre¬ 
sentatives yesterday. DnB cur¬ 
rently employs 6,999 people. 

“The proposed organisation 
model will reduce the bank’s 
staff needs by about 780 work 
years," DnB said. 

The proposals also recom¬ 
mended that DnB set up sepa¬ 
rate divisions for business and 
personal clients from the end 
of 199L 

Ruetgerswerke 
to pass dividend 
amid warning 

RUETGERSWERKE, the 
German chemical company, 
will not pay a dividend for 1991 
after paying DM7 a share in 
1990, Reuter reports from 
Frankfurt. 

Mr Wolfhard Ring, the 
management hoard chair ma n , 
said the company’s results 
had “considerably deter¬ 
iorated” compared with 1990. 
He gave no details of 
profits. 

He added that 
Ruetgerswerke had 
experienced a sharp drop 
in prices and deliveries 
in the aromatics and tar 
sectors. 

Total turnover in the 
nine months to September 
30, rose to DM2.65bn f$l.67bo) 
from DM2.63bn a year earlier. 
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This announcement appears as a matter of record only l 


This announcement appears as a matter of record only. 
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INTERNATIONAL COMPANIES AND FINANCE 


JAPANESE INTERIM RESULTS 


CSR cuts 


Trust banks’ pre-tax slips interim as 

as property income falls profits 


•HUM UU 

as prope 

' By Emiko Terarono in. Tokyo 
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JAPAN’S seven trust banks 
renorted sharp fells In non-con- 
solidated pre-tax profits for the 
first half to September because 
of reduced profit margins and 

commission revenue due to the 
sluggish property and stock 
markets. 

The combined pre-tax profit 
for the seven banks fell 23-3 per 
cent from a year ago to 
YlMJibn ($Li9bn). Most banks 
saw double-digit falls in net 
core banking and after-tax 
profits. 

Although Japan’s city and 
long-term credit banks were 
beneficiaries of the fall in 
sbort-term money market 
rates, profit margins at the 
trust banks plunged due to the 
six-month time-lag in the 
review of dividends on their 
loan trusts, which account for 
half the trust banks' business. 

Ms Linda Daquil, financial 
analyst at UBS Phillips & 
Drew, said the trust banks 
would not see a recovery in the 
margins wntii the first half of 
the next fiscal year. 

Commission revenue from 
stock transactions fell as the 
spate of finanriai scandals and 
the sluggish stock market 
prompted corporations to can¬ 
cel their tokkm and other 
investment trust accounts. The 
slump in the property market 
also depressed commission rev¬ 
enues from property broking. 

For the year to March, the 
banks have revised their fore¬ 
casts downwards, and expect 
declines in pretax profits due 


JAPANESE TRUST BANKS 
for first sh months to September 1991 


Sumitomo 

Mitsubishi 

Mitsui 

Yasuda 

Toyo 

Chuo 

Nippon 

Total 


Can 

Ybn 

26l5 

24.8 

15.1 

8.4 

6.4 

3.4 
10 

B5l9 


bank profit 
% change 
-26.6 
-215 
■47.0 
-71.3 
-772 
-62.6 

-45.4 


Pretax profit 
Ybn % Change 

37.8 -22.7 

37.5 -21.1 

29.1 -13.9 

22.3 -28.0 

15.8 -33.8 

7.3 -35.5 

4 2 -8.7 

154.2 -23.3 


Net profit 
Ybn % char 


19.2 

17.9 

14.4 

12.1 

8.5 

4.8 

2.2 

79.1 


-34.6 

-39.9 

-25l1 

-46.4 

-23.7 

-27.0 

- 1.1 

-36.1 


to falls in commission revenue 
and deferred debt repayments 
on loans to the property sector. 

Sumitomo Trust posted a 
17.4 per cent fall in operating 
Income to Y683.7bn. Revenue 
from trusts fell 15 per cent to 
Y54bn, while commission and 
fee income declined 37.6 per 
cent to Y23.4bn. 

Assets fell 7.7 per cent to 
Yl6.763.3bQ. The balance on 
loan trust accounts increased 
9-5 per cent to YlO.32S.Shn as 
investors rushed to lock in 
high interest rates. 

For the year, Sumitomo 
revised downward its forecast 
to a 16.1 per cent decline in 
pre-tax profits on an 11.6 per 
cent fall in operating income to 
Yl ,350b n. 

Mitsubishi Trust reported an 
11.3 per cent fall in operating 
income to Y729.ibn. Income 
from trusts fell 205 per cent to 
Y445bn while revenue from its 
commission and fee business 
plunged Y41hbn. 

Assets fell 15 per cent to 
Y32.376.6bn. Balance on loan 


trust accounts rose 9.6 per cent 
to Yl0^84bn. The balance of 
securities investment trusts 
fell 16 per cent to Y5.fi09.lbn, 
while fund trusts and other 
investment trusts fell 16.3 per 
cent to Y4£36.6bn. 

For the year. Mitsubishi 
expects a 12.7 per cent pre-tax 
fell to Y70bn on a 14.6 per cent 
fell in operating income to 
Yl.400bn. 

Mitsui Trust said that oper¬ 
ating income for the first half 
fell 3.2 per cent to Y643bn. 
Trust revenues 13.8 per cent to 
Y4L8bn and income from com¬ 
mission and fees plunged 40.9 
per cent to Y14hn. Assets fell 
42 per cent to Y31.453.2bn. The 
balance on loan trust accounts 
rose 9.3 per cent to Yl0.249.lbn 
while securities investment 
trust accounts plunged 19.3 per 
rent to Y6A16bn. 

For the year, Mitsui said it 
had revised its forecast down¬ 
ward to a 5.7 per cent decline 
m pretax profits to Y64bn on a 
0.7 per cent rise in operating 
revenue to YL380bn. 


Rate cut lifts credit institutions 


By Emiko Terazono 

JAPAN'S three . long-term 
credit hanks reported gains in 
Don-consolidated net operating 
earnings and pretax profits for 
the six months to September, 
helped by an increase in lend¬ 
ing margins due to a fell in 
short-term Interest rates. 

Combined net business prof¬ 
its. or profits from core bank¬ 
ing business, rose by 27.4 per 
cent while pre-tax profits rose 
1A6 per cent 

A sharp turoround in profits 
was seen at Nippon Credit 
Bank, which depends on pro¬ 
curing funds from the money 
markets. All three banks raid 
they had refrained from realis¬ 
ing profits on their portfolio 
shareholdings, usually done to 
improve pretax profits. 

The banks also face prob¬ 
lems on their loans. Industrial 


Bank of Japan lent extensively 
to Ms Nui Onoue, a restaura¬ 
teur who invested in land and 
stocks and was subsequently 
arrested for allegedly using 
fake documents to procure 
loans, and Long Term Credit 
Bank lent to EEE International, 
a troubled property developer. 

However, Japanese banks 
are not required to stop book¬ 
ing revenues from their loans 
until more than a year after a 
borrower has stopped making 
payments. LTCB said it expec¬ 
ted non-performing loans to 
increase in tandem with the 
□umber of bankruptcies. 

Total assets at the banks 
decreased due to their efforts 
to meet capital adequacy 
requirements by the Bank of 
International Settlements. 
Assets at IBJ fell 22 per cent to 


Y42,615bn, l.l per cent to 
Y30,371.5hn at LTCB and 0.4 
per cent to Yl&345£bn at NCB. 

IBJ incurred an extraordi¬ 
nary loss of YTO.lbn from a 
sale of unprofitable securities, 
including law-yielding govern¬ 
ment brads, to strengthen its 
financial base. 

For the year, a further 
decline in short-term interest 
rates is expected to help the 
banks. IBJ expects a 53 per 
cent rise in pretax profits to 
Y139bn on a 5.3 per cent fell in 
operating income to Y2£50bn. 

LTCB forecasts a 0.2 per cent 
increase in pre-tax profits to 
Y94bn, on a 4J3 per cent fell in 
operating income to Y2,100bn. 
NCB sees pre-tax profits 
increasing 30.5 per cent to 
Y68bn on a 55 per cent fell in 
operating income to Yl^OObn. 


1BJ 

LTCB 

NCB 


BIS ratio 

*39 
a 56 
8.03 


JAPANESE LONG-TERM CREDIT 
Results for first half to S e pt a 


Cora tnidc proff Net bust 

Ybn _ % change Ybn 

1.467.9 -3 3 87.3 

1.060.0 -3.2 43.8 

686.7 -IS 27.4 


business profit 
% change 

21.4 

8.1 

127.4 


Pretax profit 
Ybn % chan 


69.2 

54.5 

43.5 


4.9 

42. 

47.9 


Credit card business increases sales 


NIPPON Shtnpan, the largest 
Japanese credit card company 
which is engaged in business 
ranging from shopping credit 
to housing and consumer 
loans, reported a 14 per cent 
rise in unconsolidated pretax 
profits to Y7.05bn ($54m) for 
the six months to September 30 
from Y&21bn a year earlier, 
AP-DJ reports from Tokyo. 

Net profits advanced 04S per 
cent to Y3.53bn from YSJSlbn 


Demand slip hits 
bearings maker 

MINEBEA, the Japanese ball 
bearings and electronic parts 
maker, has reported a 10.6 per 
cent fell in parent company 
pre-tax profits to Yl5.1bn 
($ll6m) due to slack demand 
for bearings, writes Stefan 
Wagstyl in Tokyo. 

Minebea reported a 6J per 
cent increase in sales to 
Y207Abn for the 12 months to 
the end of September. But ft 
said the increase mainly cam* 
from growth in low-margin 
electronics parts and not from 
higher margin bearings. 

On a consolidated basis, pre¬ 
tax profits slumped 59.1 per 
cent to Y7bn, dragged down by 
the poor performance of NMB 
Semiconductor, the group's 
chip subsidiary, which is Of¬ 
fering from the cyclical decline 
in microchip prices. Consoli¬ 
dated sales were up 8.3 per 
cent to Y285.4bn. 


and earnings per share came 
out at Y1L37 compared with 
Y1L29. Sales rose &2 per emit 
to Y17556bn from Yl6&26bn. 

'Hie company predicted that 
pre-tax profits for the year 
would rise 20 per cent to Y16bn 
from Y13£2bn a year ago. It 
raid net profits were likely to 
total Y7Jbn, up 1 per cent 

Nippon Shin pan forecast 
that sales should climb 8.7 per 
cent to Y360bn for the year. It 


predicted an unchanged divi¬ 
dend of Y10.50 a share for 12 
raranlhg, having anno unced a 
same-again interim payout of 
Y535. 

In the first half, sales of 
stock holdings, and loan pay¬ 
ments received from client 
accounts - which Nippon 
Shin pan had expected not to be 
repaid - brought in Yl.OStm in 
extraordinary income, com¬ 
pared with Y407m. 


Shares in Sony Music fall 
after trading start delay 


By Emiko Terazono 

SONY Music Entertainment, 
the music software subsidiary 
of the Japanese electronics 
group, finally saw its stock 
trade yesterday, after invertors 
ahimnwd the shares on Friday 
when they made their Tokyo 
stock market debut 

Sony Music dosed at Y521Q 
on the second section of the 
Tokyo Stock Exchange, down 
23 per cent from its pre-listing 
offer price. The stock did not 
trade last Friday due to the 
lack of buyers and closed at an 
offered pnee of Y5.70Q. 

Investors were discouraged 
by Tnm»flsiwg concerns about 
the electronic group's earn¬ 
ings. Traders also said the 
defection by the Rolling Stones 
rock group from Sony to Virgin 
had unnerved the market 


Prior to the listing. Sony 
Music sold 18m new shares in 
its public shar e offering, rais¬ 
ing about Y12Q&B ($S26m), the 
largest amount raised by a Jap¬ 
anese company in a new list¬ 
ing. 

The Sony group announced a 
25.7 per cent fell in pre-tax 
profits for the six months 
ended September to Y95-3bn, 
while short-term debt rose 34 
per cent to Yl. 812 . 5 bn- The 
group announced a 12.1 per 
cent fall in revenue from music 
entertainment. 

Sony Music, the largest 
music software company in 
Japan with 14.6 per cent of 
market share, expects pre-tax 
profits of YT33bn on sales of 
Y86.3bn for the year to the end 
of March 1992. 


profits 
plunge 46% 

By Kevin Brown in Sydney 

CSR. the Australian building 
products and sugar group, yes¬ 
terday revealed a 46 per cent 
fall in interim profits to 
ASllOm (OSS87.3m) and 
warned that foil-year profits 
will fall about 38 per cent (o 
below A$200m. 

The disappointing interim 
result was in line with a series 
of profit warnings issued h> 
CSR, which blamed recession 
in Australia and the US, 
together with low world prices 
for sugar and aluminium. The 
board cot the interim dividend 
by 6 cents to 10 cents to 
reflect the group's lower prof¬ 
itability. 

Mr Ian Burgess, managing 
director, said some of the com¬ 
pany's problems were sea¬ 
sonal. such as the effect of 
floods and drought on the 
Queensland sugar crop. CSR 
had cut operating costs and 
dosed production units which 
could not be adjusted to lower 
throughput. 

However, the difficult eco¬ 
nomic conditions would con¬ 
tinue for “perhaps another 
year**. Managers were faring 
“the dilemma of how best to 
i make further adjustments 
without compromising the 
company’s ability to take 
advantage of the inevitable 
recovers'". 

Mr Burgess said CSR was 
making “a further careful and 
disciplined attack on all con¬ 
trollable costs**. He said the 
impact on profits of an eco¬ 
nomic recovery would be 
“very considerable’*. 

CSR said commercial con¬ 
struction fell by 17 per cent in 
the half-year, compared with 
the comparable period of the 
previous year, while domestic 
construction activity was 
down 10 per emit. The biggest 
impact on sales of building 
products was in the state of 
Victoria, the heart of Austra¬ 
lia’s manufacturing industry, 
where the group closed some 
factories and reduced working 
hours and overheads. 

The group said the level of 
bousing approvals in Australia 
was showing “some encourag¬ 
ing signs'* of improvement, 
but the timing and strength of 
the forecast recovery remained 
uncertain. Demand for bond¬ 
ing and construction materials 
was not expected to improve, 
before mid-1993. 

Telecom NZ 
registers 25% 
first-half gain 

By Terry Hall in Wellington 

TELECOM New Zealand, 
whose shares were placed 
Internationally in June, has 
announced a 25.4 per cent rise 
in net profits to NZ$l80.2m 
(USS102.3m) for the six 
months to September 30. 

Mr Peter Shirtdiffe, chair ¬ 
man, said the company was an 
track to meet its full year 
profit target of NZSJOlm. 

Mr Bhirtriiffa said care busi¬ 
ness remained steady, and 
profit growth had come from 
new ventures, eel hilar phones 
and directories. 

Cellular revenues rose by 44 
per cent, national call income 
by 42 per cent and interna¬ 
tional calls by 3^ per cent 
Operating expenses were 
NZ$930.8m against NZS913m, 
and redundancy costs rose to 
NZ$41m from NZS29 sl 
A n interim dividend of 6.5 
cents a share was announced. 

Reshape of Rand 
Mines platinum 
side approved 

SHAREHOLDERS of Barplats 
and Barmlnes, the p latinum 
companies in toe Rand Mines 
group, have sanctioned a re¬ 
arrangement of the group's 
platinum interests whereby 
Impala Pla tinum takes a 38 
per cent stake in the group, 
writes Philip Gawith in Johan¬ 
nesburg. 

Other features of the 
arrangements, announced in 
August, are the capitalisation 
of R343m (3123m) of Barplats 
debt by Rand Mines, and a 
delisting of Barmines to 
become a Barplats unit- 


Residential Property 

Securities No. 1PLC 

£200,000,000 

Mortgage Backed Boating Rate Notes 2018 

The race of interest tot the three month period 22nd November 1991 
id 24rh February, 1992 has been fixed at 11.08438 per coil per annum. 
Coupon No. 15 wiO therefore be payable on 24ch February, 1992 at 

£2.846.81 per coupon. 

Aci-rcgaic interest charging balances of Mortgages redeemed during she 
previous Interest Period: £7,030,329.46. 

Aggregate inrerest chanring balances of Mortgages redeemed as at 
Novcmbcc, 1991: £178,329^00532. 

The aggregate principal amount of Notes outstanding as at 

22nd November; 1991; £132^00,000. i 

S. G.Warburg & Co. Led. 

Agent Bonk 
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New Zealand 

£200,000,000 

Floating Rate Notes 1997 

In accordance with the provisions of the Notes, notice fo hereby given 
that, for the three month period 22nd November, 1991 rn 24th February, 
1992 rhe Notes will bear interest at the rate of JO^'rn per cent, pet annum. 
Coupon No.26 will therefore be payable on 24th Mxu 2 iy<lyyl__ 

St £1,388.49 per coupon from Notes of £50,tX8> nominal and £l3S.&5 
per coupon from Notes of £ 5,000 nominal. 

S. G.Warburg & Co. Ltd. 

Agent Bank 
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Now Available: 

More Than 40 Years 
of Historical Data on the 

Japanese Stock Index 

Nikkei’s new NEEDS database provides you with more than 40 years 
of historical price data on... 

Nikkei Stock Average (Nikkei 225) Index 

• Cash Prices—minute-by-minute since 21/12/87 

—daily dosing since startup in 1949 

• Futures Prices (Osaka)—tick-by-tick since 6/2. 89 

(Simex)—tick-by-tick 6/2/89 

• Option Prices (Osaka)—tick-by-tick since 12/6 '89 
Daily Japanese Stock Prices 

• Tokyo, Osaka, Nagoya and 5 other regional exchanges 

• Open, High, Low, Close, Ask, Bid, Volume and 
Monthly Attributes such as Ex-Rights. Ex-Dividends. 
EPS (Actual and Estimated) and Shares Outstanding 
—since January* 1977 

% 

On-line Updates And More! \ 

■ If you trade the Japanese markefe, this unique new data 

service is custom-made for you. For more information 
about NEEDS and other Nikkei data services, cal) today. 

071 - 497-2639 
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iisil* Producing the German bank that makes international 
finance plain sailing: WestLB. 
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An Experienced wholesale sound <ouncti!>an. West LB 
bank, WestLB i& your retiaNe ouccetsJulty combines 

partner lor international classy D^oducts Ail 1 *, inro 

finance, vati^o wfuiicni. aooSfjnn 


Coiparare Fmar..;c ir..r 
mpni Bghp mg ro Troicurv 
^■rd i\<Th j 3 I neiwou 
srjeict’inq sfom Dusceiso"! 


partner lor international classocai t^oducts «nr»o- Ard ivth j global nemt>u 
finance, vaiftt 1 ulutens, applying STjeicrincj sfam Dutreijoi 

:hor<ih: mKof oiareof^he-art 10 Nee. ru 1 jna u dtt. 7 ci v? 
20 ol f-pet»ence «n Cor- technologv and personal 10 Lc-ndc*'. WcstLS 17. 

porate Finance, the ^oiiflily of creativity That's ixhy WestLB periectiy own 
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INTERNATIONAL COMPANIES AND FIN ANCE 


Delta on course for Pan Am deal 


BNP GROUP 

FIRST HALF 1991: TURNAROUND 

At the Eojrd meeting of October 2.1991. presided over M. Ren£ Thomas, 
the accounts of the first half of 1991 were reviewed 


By Paul Belts, Aerospace Correspondent 



In millions of Francs 


Half year ended 
30 June 

1991 1990(1} 


19 237 
13 827 
5 410 
3 686 
1 849 
1 611 




j Nel banking income 
' Operating expenses 

I Operating profit 

1 Provisions lor loans 

| Net profit 

I Group net profit 

■ __ _ 


Net profit per share (in francs) 


■■i. .n. ii> i.t> iii *.l i ii. ,|iii. , %.iiLiiiirwi'Ct , L» , nilmf 31 WO 

Duunci the lir*t hciKf of 1990 consolidated probes fell 
■jh-irpiv duo t«_« o number of exceptional items, 
n-vijblv the winding-up ol the BIAO 

Th» ■ fir*! I Kill *_.f 1991 wos marked by the turnaround 
r«. a taulnng ftorn the efforts which enabled the Group 
i j . u_hn:-ve a level of profitability close to that of 1989 

In the bfbi half ol 1991. the economic climate had 
contrasting effects on the accounts 

• Sighi depoMis were flat causing a relative 

m the co*t of funds; in addition the finan- 
•zi--.il position of both individuals and companies 
dvtorior.ilC'd. 

• Other factors aided the turnaround in profits: the 
levels, ol the stock markets and ttie dollar both rose: 
interest r. nos declined and ceitam Sovereign state 
borrowers resumed interest rate payments. 

The measures taken since September 1990 to 
roduo.- operating expenses, especially in France, 
began to take effect from the second quarter of 
1991 

A:, i result Group profits reached 5.410 MF during 
ih*- frrsi half, an increase of 10.8°o over the corres¬ 
ponding period of 1990. 

On a comparable basis, the increase m conso¬ 
lidated operating income was 22.7°-b. 


17 600 
12 718 
4 882 
3 021 
1 020 
941 


13 76 


In value 


+ 1 637 
+ 1 109 
+ 528 

+ 665 

+ 829 

+ 670 


+ 9.01 


In % 


+ 87 
+ 10.8 
+ 22.0 
+ 81.3 
+ 71.2 


+ 65.5 


In France business held up well. 

- Domestic lending increased 10.9%: 11 6% to 
industry and 9.6% lo individuals. 

- Deposits increased 8.6%, sight deposits fell 
Slightly whilst time deposits increased 28.3%. 

Abroad, business was strong and its effect on 
profits was amplified by the nse in the dollar. The 
improvement was particularly noticeable in the 
Asia-Pacific region and in Europe 

Net profits improved significantly: the increase in 
loan provisions was a reflection of the BNP’s tradi¬ 
tional prudent policy 

These provisions were essentially due to specific 
client risks both in France and abroad. 

Sovereign risk provisions were stable thanks to 
a number of countries repaying overdue interest 
payments and also because of a reduction in 
loans, notably by the BAN. Provisions for Sovereign 
loan risk to mure than 70 countries were stable at 
60%. 

First half profits were also helped by the companies 
consolidated on an equity basis, in particular the 
UAP 

Finally, earnings per share rose from 13.76 francs to 
22.77 francs, an increase of 65.5% 



Thi-u: sec linnet kaimt; been sold, this announcement appears as u matter of record only. 


Nm ember l**?! 


1,600,000 Shares 




FIDELITY MEDICAL, INC 


Common Stock 


AUSTRALIA AND 
NEW ZEALAND BANKING 
GROUP UMflVD 
Sterling Floating Rate Notes 
due 1997 

tn accordance with me provisions of 
tile Notes, notice is hereby given that 
the raio of interest for the period (ram 
22nd November, 1991 to 24th February 
1992 has been food at 10.675 per cent 
per annum. 

On 24th February, 1992 interest of 
sterling 140 03 par sterling 5,000 
nominal amount of the Notes, and 
interest of sterling 700.17 per sterling 
25.000 nominal amount of the Notes, 
wilt be due against Coupon No. 29. 
Swiss Bonk Corporation 
London 

Reference Agent 


Price S9.625 Per Share 


Commonwealth Associates 


Drake Capital Securities, Inc. 


Hail'd. Patrick & Co.. Inc. 


R.G. Dickinson & Co. 


John G. Kin nurd and Company Laidlaw Equities, Inc. 

KninrptBr.iYi.i] 

Keieh & Co.. Inc. Whale Securities Co., L..P. 

Frederick & Company. Inc. Mathews, Holmquist & Associates, Inc. 
Smith, Moure & Co. Texas Capital Securities 


Reich & Co.. Inc. 


BANGLADESH 


The FT proprnr* to publish 
(hn win m 

December IS 1991. 

Thu sur*rjr will be dtsutbulcil 
to IM nciunlnn iru.hiding Bag- 
Lukah. 

In Ewvpe V2*« of the pufo- 
uoiul investment community 

rrguLub read ihc FT. If you 
wavU 1st itida lire nnpomni 
audieiuc. caD Louise Hunicr 
on 071 S7J 3238 
or tu 071 S73 3079 
Aj±j Mnr MfMf tnruunr 
C.mmn iwiiVW turfi 



The Prudential W 
Insurance Company of America 
U.S. $500,000,000 

Collateralized Mortgage Obligations 
Series 1986-1 

■ c •>..ri-'.I i vu'.cnlxT. I*** l to 27 th [Vccmbcti \***\ the 

i. L *ifi t.i-. .in Inu'tv'ii R.«e vf J.ilSt* fvr annum urth «rst 
.Si..« <.:il i•§ f J.± f-^or U.S. Ulw oniiirul 

■u.;: il AnfiinrJ piv.iMc irn JTtli LVccmbcr, WM- Tilt 1 
'■op •• At. i." ir i. t the Pi'iiJ.- ehfwtiirJ U 1 be 

ihi! ■.Ti 2 tn il Pnncip.il Amount the Bund*, or 
* ? Ik - *0 ” iH;r IV. -ni until the Sntxcth P.imiiciiT L\itc. 
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B^nkcnTm^ 

C om pan v, London 


Agent Bank 


Japan 

NIPPON MEAT PACKERS, INC. 


Tbc Caatptny bur inoouaood it dw Tokyo Stock Exdange zjw bunocfl resakr 
rodfmemSvcancatom(Apni 1.1991 LhicogbSepi. 30,1991) 


cimcm utiedm 
period 

previous imerim 
period 

previous 

period 

271.054 

231,672 

54U35 

12274 

10.547 

24J07 

5.547 

5.059 

lOJUff 

yea 2631 

J0124.S1 

pm 52.70 


anbury pnlls 12.274 1Q£47 

profit for 

interim pemd 5,547 5.059 

pra£i per shire yen 26 St yen 24.54 

Figures a mill Km of yen unless otherwise specified 

ABAcnbnu November 21,1991 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 


COMMERZBANK OVERSEAS FINANCE N.V. 
U.S.S 100,000,000 Hosting Rate Notes Due 19% 

m .l-jco'd-incp with the provisions of the Notes notice is hereby 
j.rfcn That for the six months period from November 25. 1991 to 
Mjv ?£. 1232 the Kotos will cany an fntoresi rate o l 10% per 
tinnum with .3 coupon amount of U.S-S 508.33 on U.S.S 10.000 and 
U S S 2.541 67 on U 5 $ 50.000 

fiantfurt'Mam, November 1991 

COMMERZBANK Jfc 



CIV AS 12 LIMITED 

US. £38.000000 

Socurud nootlno Rate N4W dwt 1994 


mcaresi Rato &1675N p.e. Interesi 
Ported Novomber 26. 1991 to May 26. 
1992. Inioftiftt Payable per U5S100.00D 

Not# USS2.012 .46, _ 

26L 199/, London 

By embank. MA, (CSSi Demi, Agara Bank 


DELTA Air Lines expects to 
complete the third phase of its 
complex transaction with Fan 
American Airlines, the bank- 
rapt US carrier, on schedule. 

The deal involves the acqui¬ 
sition of a 45 per cant stake in 
a reorganised Pan Am, based 
in Miami, and concentrating on 
the airline's traditionally prof¬ 
itable Latin American net¬ 
work. 

Although Mr Thomas Boeek, 
Delta's chief flnnnrifli officer, 
conceded in an interview that 
the Pan Am deal “was easily 
the mast complicated transac¬ 
tion I have dealt with” and 
that there was “an awful lot of 
jockeying among all the play¬ 
ers”, he said the final transac¬ 
tion was still on trade. 

The Pan Am reorganisation 
plan is to be put to the bank¬ 
ruptcy court on December 3 
and, if confirmed, will be 
dosed the following day. 

Mr Roeck indicated that the 
overall deal, including the 
acquisition of the Fan Am US 
east coast shuttle, its Frank- 
flirt and New York hubs, and 
the 45 per cent stake in the 
reconstituted airline was 
expected to cost Delta $ 580 nv. 

Delta's debt-to-equity ratio 
would increase from 46 per 
cent to 55 per emit as a result 
of the transaction but Mr 
Roeck said the airlin e did not 
feel uncomfortable with this 
ratio. 


PAN AM is selling its Pan Am Express commuter operations 
to TWA for X28m, iitrfmfing f 8t n in ««fi and the assumption 
of liabilities, writes Karen Zagor in New York: Pan Am 
Express operates a feeder service at New York’s JFK airport 

and Miami International airport 
TWA, straggling muter Its debt burden and in the thro es of 
negotiating a debt restructuring package with its creditors, 
described the acquisition us “a mqjor step toward est ab l ish - 
lag a new domestic hub” at New York’s JFK International 

^iSe transaction Is subject to regulatory approval and the 
approval of the Fan Am bankruptcy court Fan Am filed for 
Chapter 11 bankr u ptcy protection in January. 


He acknowledged that plac¬ 
ing Phn Am on a fins footing 
had taken longer than expec¬ 
ted. But he pointed out that 
the troubled airline’s cash 
losses had been lower than 
anticipated since the revised 
financ ial agreement on Octo¬ 
ber 22 to make additional funds 
immediately available to Pan 
Am. 

Delta, like its two other big 
US rivals American Airlines 
and United Airlines, has not 
escaped the fjnanriai squeeze. 
"We don't see much encourage¬ 
ment In the US economy right 
now and I expect the air l ine 
industry to lose a substantial 
amount of money in the cur¬ 
rent December quarter,” Mr 
Roeck said. 

But Delta remained commit¬ 
ted to its long-term growth 
plan and unlike American Air¬ 
lines had no intention of scal¬ 
ing down its overall invest¬ 


ment programme. "We intend 
to continue spending about 
S2bn a year on new aircraft," 
Mr Roeck maintained. 

The Pan Am acquisition had 
offered Delta the opportunity 
to expand internationally. "We 
think the economies of the new 
Pan Am are compelling. 1 " Mr 
Roeck argued. 

“Historically Latin America 
has been the only place Pan 
Am has consistently made 
money. But their network feed¬ 
ing the Latin American ser¬ 
vices lost money. We can now 
feed this system more effec¬ 
tively from our hobs in 
Atlanta, Dallas and Cincin- 
natL* be explained. 

In Europe, Delta is concen¬ 
trating its efforts on its new 
Frankfurt hub acquired from 
Pan Am on November 1. 
Unlike Pan Am, Delta is devel¬ 
oping Frankfurt not only as a 
hnb for transatlantic traffic 


but also as a base tor inti* 
European services. . 

“We plan to develop 3 Emo- 
pean network. Our biggest 
challenge is to get the name 
Delta known in Europe and 
make people realise we are also 
a European carrier,” explained 
Mr Harold Achtxiger, Delta’s 
vice-president for international 

0P MrAcWziger said the airline 
was considering starting a 
transatlantic service to 
Amsterdam, and planned going 
ahead with the development of 
a new Asian hub at Taipei next 
year. 

Ti n lik e the Frankfort hub. 
Delta does not intend to 
acquire any assets to start its 
new Asian hub next June but 
instead plans to develop the 
Taipei operations on its own. 

"We are not absorbing any¬ 
body. It will be a gradual 
start-up with a step by sftqi 
build-up of the new Taipei 
hub,” Mr Achtxiger explained. 

Delta had considered acquir¬ 
ing last year the Pacific net¬ 
work of Continental Airlines, 
but the deal fell through 
because the two companies 
could not agree on a price, con¬ 
firmed Mr Roeck. 

“Frankfurt and Taipei will 
neatly complement our inter¬ 
national expansion by provid¬ 
ing us with two overseas bubs 
in rapidly growing parts of the 
world," Mr Roeck raid. 


First City Financial losses double General 


By Bernard Simon in Toronto 

FIRST City Financial, the 
embattled flagship of Canada's 
Belzberg family, has suffered 
nine-m onth losses of C$347m, 
(US$307m) and is contemplat¬ 
ing restructuring or selling its 
equally troubled financial ser¬ 
vices subsidiary. Last year, the 
company lost C$166m in the 
nine-month period. 

Under a plan of arrangement 
approved by shareholders this 
month, the Belzbergs will lose 
control shortly oT First City to 
a group of creditors. The com¬ 
pany said yesterday that it 
expected the plan to take effect 
on December 31 after approval 

Mexican steel 
sell-off is 
completed 

By Damian Fraser 
in Mexico City 

THE MEXICAN government 
has privatised the three state 
steel companies, Ahmsa, 
Sicartsa and Slbalsa, for 
$340m in cash, $545m in debt 
and investment pledges of at 
least $585 t p 

A government official said 
the new owners of Ahmsa and 
Si balsa planned to supply 
Mexico’s booming car sector 
with high quality steel, which 
until sow has been Imported. 

“Mexico has automakers 
like Volkswagen and Nissan 
and they import all their steeL 
If the [steel companies] con 
provide very good hot coil, 
they will sell It to these corn- 
parties and make a very good 
business,” the official said. 

Grupo Acerero del Norte, 
the Mexican mining group, 
bought Ahmsa, the oldest of 
tbe three companies, for 
S145m in cash; the company 
will take on 9350m of govern¬ 
ment debt and invest in the 
□ext few years at least $535m 
In modernising the plant. 

The Monterrey-based Grupo 
VUlacero bonght go per cent of 
Sicartsa for 1170m, valuing the 
whale company at $212.5m. 
Sicartsa, commissioned in the 
mid-1970s, produces about lm 
tonnes of non-flat steel a year, 
and is reasonably profitable. 

Caribbean Ipsat of India 
bought Slbalsa for SZ3m In 
cash and $195m In debt; and 
will invest at least S50m In the 
plant Sibalsa, commissioned 
In 1888, is one of the most 
modern steel plants in the 
world, but operates at a loss. 

Grupo Acerero was backed 
by Hoogovens, of the Nether¬ 
lands, a supplier of steel to 
European car companies, and 
by the US electricity utility 
Southern Californian Edison. 

Hoogovens has been given 5 
per cent of Ahmsa; in return it 
has promised to send Hoogov¬ 
ens executives to Mexico. 


by an Alberta court. 

The third-quarter loss was 
C$26.7m. or 51 cents a share, 
down from C$42^m, or C$1.58, 
a year earlier. First City, the 
vehicle for many of the Belz¬ 
bergs’ corporate raids in the 
1980s, has been battered by 
writedowns on investments 
and a heavy debt burden. The 
shareholders' deficit on Sep¬ 
tember 30 totalled C$116.2m. 

First City Financial's main 
operating subsidiary, First City 
Trust reported a third-quarter 
loss Of CS7.2m, bringing its 
losses for the year so for to 
C$115.6m. 


The hard-pressed company, 
which operates a mid-sized 
Canadian financial services 
group, said it was halting inter¬ 
est payments on its subordi¬ 
nated debt and discussing a 
recapitalisation, merger or 
sale. 

first City Trust said blither 
writedowns, which could 
exceed its shareholders' equity, 
will probably be required on its 
equipment leasing and loan 
portfolio later this year. The 
company yesterday announced 
the sale of its Canadian equip¬ 
ment leasing operations to 
AT&T Capital. 


Sales of computer 
workstations fall 8% 

By Louise Kehoe in San Francisco 


WORLD SALES of computer 
workstations declined by 
almost S per cent in tbe third 
quarter of this year, according 
to a study published yesterday 
by Dataquest, the OS market 
research company. 

The figure provides the first 
independent evidence of recess¬ 
ionary pressure in a previously 
buoyant sector of the computer 
market. 

“The decline shows the com¬ 
bined effect of the recession 
and the traditional mid-year 
market slowdown,” said Ms 
Lisa Thorefi, associate director 
for Dataqnest’s Computer 
Systems Service. 

But sales of low-end work¬ 
stations are “really heating 
up.” she added. Models selling 
for under $15,000 comprised 
more than half of workstation 
sales, driving the industry’s 
average selling price to under 
$18,000 for the first time. 


Only two of the six leading 
vendors - Hewlett-Packard 
and Silicon Graphics - 
showed an increase in ship¬ 
ments over the previous quar¬ 
ter, Dataquest said. 

Sun Microsystems continues 
to be the market leader, 
despite a 12 per cent decline in 
unit shipments in the third 
quarter, the researchers said. 

Other leading vendors, Digi¬ 
tal Equipment, IBM and Inter¬ 
graph, also lost market share. 
Together, these six companies 
represent over 80 per cent of 
tire world workstation market. 

Of the five top-s elling models 
during tbe quarter, three were 
Sun Microsystems products, 
one was from Hewlett-Packard 
and the fifth was an IBM work¬ 
station, the study revealed. 

The report's said shipments 
during the third quarter of 1991 
were down 7.9 per cent from 
the previous quarter. 


Chase Manhattan to close 
Tokyo securities unit 


By Emlko Terazono In Tokyo 

CHASE Manhattan Securities 
Japan, the brokerage arm of 
the US clearing bank, is to 
close its doors by the end of 
March next year. 

Chase started securities 
operations in Tokyo in 1986 
after It purchased Laurie Mil- 
bank, the UK brokerage house. 
It said that although the 
branch had posted profits for 
tbe year to end-March 1991 and 
for tbe interim period to end- 
September, the closure was a 
part of the parent company’s 
rationalisation scheme. 

Chase said it had been cut¬ 
ting down Us operations since 
October and said it had decided 
not to participate In the under¬ 
writing consortium for Hok¬ 
kaido Electric Power’s straight 


bond Issuance this month. 
Chase currently employs over 
20 people, but it said all 
employees had found new jobs. 

Many foreign brokers In 
Tokyo have fared better than 
Japanese houses, whose earn¬ 
ings have been hurt by the 
string of stock scandals and 
sluggish market volumes. 

Profits at the Tokyo 
operations of Salomon 
Brothers and Morgan Stanley 
soared for the first six months 
to September on futures »*ui 
options-related transactions. 

However, due to the tough 
competition, some smaller for¬ 
eign houses are finding the 
high costs hards- to justify and 

are closing or scaling down 
their operations in Tokyo. 


Cinema wins 
Harcourt 

By AJan Friedman 

in New York 

GENERAL CINEMA, the US 
cinema and retailing group, 
yesterday completed its much 
delayed $1 Jbn takeover of Har¬ 
court Brace Jovanovich, the 
troubled publishing and insur¬ 
ance company. The green fight 
for the dral was made possible 
late last week by an approval 
vote by two thirds of Har- 
court’s shareholders. 

The on-off deal had run into 
a number of obstacles in recent 
months, including an attempt 
by some stockholders to stop 
the takeover. The deal calls for 
General Cinema to pay $lJ2bn 
for Harcourt bonds and $ 100 m 
for Harcourt common and pre¬ 
ferred stock. 

Harcourt, which suffered a 
net loss of $88m in the 12 
months to last September 30, Is 
burdened by heavy debts that 
were taken on as part of a 
restructuring designed to fend 
off an unwelcome bid in 1987 
from the late Mr Robert Max¬ 
well. 

The Florida-based Harcourt 
which welcomed the affirma¬ 
tive vote by its shareholders, 
bad previously warned share¬ 
holders that it might need to 
file for bankruptcy if the take¬ 
over by General Cinema was 
not approved. 


Tenneco to sell 
natural gas arm 

By Karon Zagor 

in New York 

TENNECO, the Houston 
conglomerate, yesterday said it 
had agreed to sell its natural 
gas liquids business for $832m 
to Enron as part of its $2bn 
restructuring programme. 

Enron, which operates 38,000 
mites of pipeline and markets 
natural gas liquids, will pay 
$523m in cash. 

It will assume about $7m in 
debt and will be nasp n nirthte for 
about S102m in costs related to 
the completion of a plant being 
built in Texas to produce 
MTBE, a hientUwg component 
expected to help petrol meet 
Clean Air Act standards. The 
plant is also included In the 
sale, which is scheduled to 
close on December 31 

On Wall Street, shares in 
Tenneco added SI y, to $34% to 
fairly active trading, while 
shares in Enron held steady at 
$22 at mid-day. 

Earlier this year, Tenneco 
announced plans for a 
shake-up, including the sale of 
non-core assets. The company 
took a $504m third-quarter pre¬ 
tax restructuring charge nT> d 
announced plans to raise up to 
*500® hi new preferred stock. 


U.S. $150,000,000 

Chemical 

New York Corporation 

Floating Rate 

Subordinated Notes Due 1996 


Interest Accrual 
Period 

Interest Amount per 
US. 310,000 Note due 
6th December 1991 


27th August 1991 
25th November 1991 
(inclusive) 


U.S. SI 37.79 


Credit Suisse First Boston Limited 

Agent 


U.S- $100,000,000 

Taiyo Kobe Finance Hongkong Limit 

Guaranteed Floating Rate Notes Due 2CX 

Guaranteed as to payment of principal 
and interest by 1 

The Mitsui Xaiyo Kobe B ank } Limiti 


Interest Rate 
Interest Period 

Interest Amount per 
US. $10,000 Note due 
26th May 1992 


534% per annum 

25th November 1991 
26th May 1992 


U-S. $266£8 


Credit Suisse First Boston Limited 

Agent 
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INTERNATIONAL CAPITAL MARKETS 


German bonds move lower 
on poor inflation data 

By Simon London In London and Patrick Harverson in New York 


FT GUIDE TO WORLD CURR 



The lafcle below nitres the Latest available rates of exoha09* (rounded) against four key Currencies on Monday, November 25,1991. In some cases the rate h nominal Market rates are the average of buying and vrllinc 

rates except where they are shown to be otherwise, in some cases market rates haw been calculated from those of foreign currencies to which they are tied. 


COUNTRY 


£ STG 


USS D-MARK 


YEN 

a 100) 


COUNTRY 


£ STB 


USS D-MARK 


YEN 
(X 100) 


COUNTRY 


i STG 


US i D-VARk 


YEN 

iX l»i 


AffuiUftn (Afghani) 99.25 55.1542 3}«H 

aitanlJ (LeU 10.1473 5.6389 3.5635 

Algeria (Diner) 391792 21 7722 13 7591 


GERMAN government bonds 
moved lower yesterday as the 
market reacted to heavy sup¬ 
ply of new paper and poor 
inflation data. 

- The December bund futures 
contract on the London Inter¬ 
national Financial Futures 
Exchange closed at 93.1L hav¬ 
ing opened at 93.16 and traded 
up to early in the day. 

The government auctioned 
DM4.4bn four-year notes at an 
average yield of &84 per cent 
The authorities retained an 
additional DM2.6bn for market 
regulation. The 8% per cent 
notes maturing December 1996 
are fungible with an existing 
issue, bringing the total issue 

size to DM19bn. 

The Staatsbank also drew 

funds from the market, launch¬ 
ing a DM4bn four-year floating 
rate note issue. The notes pay 
10 basis points more than the 
three-month Frankfort inter¬ 
bank offered rate. 

GOVE 
BONDS 


The defensive tone was 
underlined by the release of 
cost-of-living data from the 
state of North Rhine West¬ 
phalia. The figures showed 
consumer prices rising by 05 
per cent daring the month for 
a year-on-year figure of 3.7 per 
cent. 

If this rise is repeated when 
other Under announce figures 
this week, national inflation 
will rise to a year-on-year rate 
of L2 per cent, up from 3.5 per 
cent in October. 

■ THE UK government bond 
market was dominated by the 
fortunes of sterling yesterday, 
staging a mild rally in the 
morning session as the UK cur¬ 
rency gained ground against 
the D-Mark but foiling in the 
afternoon to dose lower. 

The December gilt futures 
contract on the London Enter- 
national Financial Futures 
Exchange fell to 93.01 from an 
opening level of 93.16 in early 
trading, before recovering to 
93.10 by the close. Volume was 
a heavy 38,000. 

The benchmark 11% per cent 
gilt maturing 2003/2007 closed 
down j| on the day at lllti for 
a yield of 10 per cent 

The UK currency opened 
lower against the D-Mark, 
.dropping below DM2.84 in early, 
tr ading . However, intervention' 
by the Bundesbank to cap the 
strength of the German cur- 
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rency sparked a mild rally in 
gilts. This petered out during 
the afternoon session with no 
concerted support for sterling. 

Against this uncertain back¬ 
ground, the of England 
will tomorrow auction £L5bn 
20-year gilts. In the months 
since sterling Joined the Euro¬ 
pean exchange rate mecha¬ 
nism, any weakness in the UK 
currency has been seen by 
overseas investors as an oppor¬ 
tunity to buy gilts. 

However, the lack of inter¬ 
vention by the Bank of 
England to support sterling 
yesterday led analysts to sug¬ 
gest that the authorities are 
happy to see the currency 
remain at the bottom of the 
ERM for some time. 

■ US government bonds traded 
in a tight range yesterday 
morning, with prices easing 
slightly at the short end and 
firming at the long end ahead 
of what was expected to be a 
successful afternoon Treasury 
auction. 

By midday, the benchmark 
30-year government issue was 
up A at 100& yielding 7.964 per 
cent while the two-year note 
eased A to 1008, yielding 5.478 
per cent Trading was reported 
to be light 

Long-dated securities were 
aided by news of poor car sales 
from Ford. The motor manu¬ 
facturer said its car sales Dell 
33j6 per cent in the middle 10 
days of November, a 
that was bigger than market 
expectations. Trading was oth¬ 
erwise featureless, with many 
participants obviously having 
decided to stay on the sidelines 
until the sale of new two-year 
notes was completed. 

In the credit markets, Fed 


funds finned slightly to 4A per 
cent, in spite of a round of 
four-day system repurchase 
agreements executed by the 
Federal Reserve. 

■ JAPANESE government 
bond prices moved slightly 
higher overnight in Tokyo, 
with attention foensed on 
today's YSOObn auction of gov¬ 
ernment stock and the release 
of economic data later this 
week. 

The benchmark No 129 issue 
closed on a yield of 5.9 per 
cent, against an opening level 
of 5.92 per cent 

The market is an tic) pa ting 
the anno uncement of a fungi¬ 
ble 10-year bond auction today, 
with a coupon of around 8 per 
cent and an Issue price of 
below 1QL 

Also expected today is indus¬ 
trial production date for Octo¬ 
ber. Market forecasts centred 
on a small 0.4 per cent drop in 
year-on-year industrial produc¬ 
tion, against a rise of 0.5 per 
cent last month. Signs that the 
economy Is slowing will add to 
pressure for lower interest 
rates. 

• The next Belgian govern¬ 
ment bond issue for private 
investors win carry a coupon 
of 9 per cent, the Finance Min¬ 
istry said. 

The price of the issue will be 
set on December 3, the day 
before the start of the subscrip¬ 
tion period, which will run 
until December IX The exp iry 
date of the eight-year bond is 
January 1999. 

Payment day will be Decem¬ 
ber 12. Dividends, start in 1993. 
The Belgian state will not have 
a call option on the bond. 
Withholding tax will be 10 per 
cent. 
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137.826 

2.1165 

10.0897 

Ecuador - 

(Sucre) 

205O.94o 

2150.00a 

1139.73 
1194 82 

755jm 

891.713 

934017 


Egypt CEarpUnO 
ETSJthwtor (CokmJ 
Enat'lCtitaa (CFAFr) 
Ethiopia (EtMoptau Blrrt 


FalfcUodh CFaHaO 
Faroe Is (Oaohh Kroner) 
FIJI Is 
FbtJaad 
Fra Mt 

Fr.Cty/Afrfca 
Fr.Maiu 
Fr. Pacific is 


(Fr) 
(CFAFr) 
(Local Fr) 
(CFPFrt 


Cihon 

CambU 

Genua* 


(CFAFr) 

(DilasD 

(04bVart) 


5.9400 
14.4445 
487 XU 
3.7021 

1.00 

115800 

2.6235 

7.74425 

9.7400 

487.00 

9.7400 

176XU 

487.00 

163534 

28475 


33009 

8.0269 

270.631 

2.0572 

0.5557 

6.1572 

1.4379 

43035 

5.4126 

270.631 

5.4126 

97.8049 

270.631 

9.0766 


2.1 

‘ass 

03511 

38911 

0.9213 

2.7196 

3.4^ 

171.0Z7 

3.4205 

61.8086 

171.027 

5.736 

Z 


211.739 

1.6096 

0.4347 

4.8175 

L1406 

3367 

4.2347 

211.739 

4.2347 

76.5217 

211.739 

7.1014 

1338 


ttum 

tCedl) 

b67teS 

382255 

241369 

299073 

GKniiur 

ffiibO 

0.5557 

0.3511 

0 4347 

Gmct 

(Drachma) 

323.60 

179 JOB 

113.644 

140 696 

■ Grcnland 

(Danish Krone) 

110000 

61572 

30911 

40173 

Grenada 

(£ CarrS) 

40681 

2.7052 

1.7096 

2.1165 

- Guadeloupe 

(Local fr) 

9.7400 

5.4126 

3.42D5 

4.2347 

Guam 

fUSSi 

1.799ft 

1 

0 6319 

0.7623 

Ghmuj* 

(Ouetrai) 

9.2161 

5.1214 

3.2365 

4 007 

Guinea 

(Fri 

146406 

813.871 

514 332 

6367*5 

| Gelte-Btotau (Pew) 

9015.00 

5009.72 

316$ W 

3919.57 

Guyana 

(Gayane* 5) 

218.6130 

121.486 

76-7739 

950494 

Haiti 

(Couft) 

9.0150 

5 

3.1659 

3.9195 

Honduras 

(Lempira) 

9.6020 

5-3359 

3372 

4 1747 

Nang bag 

(NK5) 

139115 

7.7307 

4 8855 

60484 

Hngaiy 

(forlot) 

1*09 

770936 

480463 

*0 4739 

taUBd (kefaudit Krona) 

103.70 

57 6271 

36.4179 

45.0809 

Mil 

UndUn Rupee) 
iRuoUft) 

46.46 

250182 

16.316 

202 

Indonesia 

3567.00 

190222 

1252.60 

1550 87 

Iran 

(Rian 

11700b 

65.010 

41.0886 

508695 

Iraq 


252000V 

140009 

884 987 

1095 65 
0258 

UmqlDfaier) 

0.5936 

00298 

0.2084 

Irish Rep 

(Roan 

1.0670 

00929 

0J747 

0.4639 

brad 

CShrtefJ 

4.1750 

232 

1.4661 

1.8152 

Italy 

(Ura) 

2154 JO 

119728 

756629 

936 739 

Jamaica 

UaaitcanS) 

31.97 

17.766 

112273 

13.4 

Japan 

(Yen) 

230.00 

127 013 

80.7726 

100 

Jordan (Jordanian Dinar) 

1.2066 

0 6705 

0.4237 

0.5246 

Kegya (Kenya SlHIltog) 

50.6023 

20.1646 

177980 

22 0357 

Kiribati 

(Austral on 5) 

2.2735 

1-2634 

0.7984 

0.9884 

Kim North 

(Woo) 

1.7489 

09728 

0.6141 

0.7603 

Korea South 

(Woa> 

1355 05 

753.015 

475 874 

589.152 

1 Kuwait < Kuwait] Dtoar) 

0.51290 

0 285 

01801 

0.223 

Laos 

nte*Wp> 

(Lebanese 5 

1271115 

706371 

446397 

552659 

Lesotho 

1501.80 

879 022 

555 505 

667 739 

(Malum 

4.4839 

2.7704 

1.7506 

2.1676 

Liberia 

(Uberian 53 

1.7995 

1 

0.6319 

0.7823 

1 Libya (Libya Dinar) 

0.4993 

0.2774 

0.1753 

0.217 

UedKBStrie 

(SwtasFrl 

2.5330 

1.4007 

08902 

206321 

L1D21 

Luxembourg 

(Lux Fr) 

58 75 

320479 

253434 

Macao 

(Pataca) 

14 4410 

80254 

5 0717 
1006 34 

6279 

Madmscar 

S2Sa 

(HAG Fri 

287105 

1599 50 

124837 

(Port Escudo) 

252.50 

140317 

88.6742 

1 7096 

109 7E3 

Malawi 

(Kwacha) 

40681 

2.7052 

21165 

Mafaytla 
Mauve Is 

(Ringga) 

OWfya) 

(CFAFr) 

4.92625 

19.4634 

27375 
10 016 

173 

6.8352 

21418 

6.4623 

MaiJRtp 

487.00 

270 631 

171 027 

211.739 

MaHJ 

(Maltese O 

0.5649 

03136 

0.1982 

3.4205 

02454 

Martinique 

(Local Fr) 

97400 

5.4126 

40347 

MawlUflfci 

(Otmriya) 

rMwrfSvee) 

150 0637 

83.3916 

52.7001 

65 245 

Marnltlus 

2715 

15.0875 

9.5346 

11.8043 

Mexico (MexicanPeso* 

5500.02a 

3056.42 

193153 

2391.31 

Miquelon 

(Local Fri 

9 7400 

5.4126 

3.4205 

4 2347 

Monaco 

(French Fri 

9.7400 

5.4126 

34205 

4.2347 

Mongolia 

(Tugrik) 

75 7260 

42.0816 

26.5938 

32.9243 

Montserrat 

(E CarrS) 

40601 

27052 

1.7096 

21165 

Morocco 

lENrfianO 

15.17 

&.4301 

5.3274 

6095* 

MoucnMque 

(Metical) 

3167.04 

2759 96 

1112.22 

137*97 

Namibia 

fSAftlAd) 

4.9055 

2.7704 

1.7508 

2.1676 

Nauru is 

AttsiraUanS) 

2.2735 

1.2634 

0.7964 

09664 

Nepal (Nepalese Rupee) 

76.9681 

42.783 

27 037 

33473 

Netherlands 

(GdHder) 

30100 

1.7838 

1 2273 

1.3956 

)Trd Antilles 

(A/Gollderi 

3.2274 

1.7934 

1.1334 

1.4032 

New Zeeland 

INZS) 

3.1*97 

1.7614 

11131 

1.3781 

Nicaragua (Gold Cordoba) 

9.0150 

5.0097 

31659 

3 9195 

Niger Rep 

(CFAFr) 

467 00 

270 631 

171027 

211739 

Rflgvla 

(Naira) 

17.6694 

9019 

6.2052 

7.6823 

Norway 

(Nor. Krone) 

11.2X5 

6.242 

3944* 

4 8836 

Oman 

Otiaf Omni) 

0.6920 

03845 

0.243 

03006 


Pakhiau (Pan Ruprt > 44 3*9 
Panarnd (Balhui 1 wa 

Papua NvwGtrinea iKiup) 16940 

Paraguay (OuiraM) 2397 99 

Pmi (New Sail 1 8300 

PWlIpplaei (Pao) 46 96 


24 611C 
1 

0 9413 
1332 5« 
1 0)69 
=6 096! 


15 553d 
0 6319 

0 5949 
643 139 
3*426 
lb 491b 


Plualm Is 


(£ Surfing) 

IN 2 b 


19 250 
07023 
0 7365 
1W2 h 
0 79Sb 
20 4173 


1 00 
3.1697 


0 5557 
1 7*14 


0.3511 
j i;.i; 


0 4347 
1 3781 


Poland 
Ptttagal 
Pscrta RiC6 

Qatar 

Rmhuit de(a 

RomaiUa 

Ruaiida 


iZKnvi 

lEscwlo) 

CUSU 

(fflyal) 

iF/Fr) 

(Leu) 

(Fri 


Si Christopher 1C Carr Si 
SiHttau (P 

StUcia (CterS) 

St Pimp (French Fri 
SI Vincent (E CarrS! 
San Marino Italian Lira) 
5*o Tome (Dobra) 

Saudi ArahU tRIyali 


Senegal 
Seychelles 
5fetra Leone 
Singapore 
Solomon Is 
Somali Rep 


(CFAFri 

(Rupee) 

(Leone) 

CS1 

( 1 ) 

C5MUhic) 


19805 00 
252 30 

1 7W& 
6.5429 
9 7400 
103 29 
217.95 
4 8601 
100 
4 8681 
9 7400 
4 6601 
215450 
432 72 
6.7405 

487 00 
9 2650 
72540 
2.9797 
4 9410 
4723 86 


11005 8 
! *0.317 
1 

3 6359 
5 4126 
57J992 
121.117 
2 7052 
0 5557 
2 7052 
5 4126 
2 7052 
1197 28 
240 467 
3.7457 
270 631 
5 148b 
403112 
16558 
2 7457 
2625 l 


6955 22 
esb7c2 
0 6319 

2 2977 

3 4205 
36 2739 
76 5408 

1 709b 
0 1511 

1 W5 

2 4205 
Z 70'to 

75b h29 
151 9*5 

2 3671 
171 027 

3 2537 
254 75 
10464 
1 7352 

lb5£ 95 


&1CB7 
109 W 
0 7823 
2 0447 

4 2>a? 
44 'JOB* 
94 76CB 

2 2165 

3 4347 
2 1165 

4 2347 
21165 

93b 739 
188 139 
2 930b 
211 739 

4C£82 

315391 

1 2955 

2 1482 
2053 85 


1 South Africa 

iRand) 

4.9S55C 

2 7704 

1 7506 

2 1*7* 



5 43450 

3 02 

1 9085 

2 3*26 

Spain 

iPeseu) 

18195 

101 111 

*3 0931 

79 108* 

Wmoii roru m 

N Africa (So Peseta) 

1B195 

101 11! 

*3 8951 

79 2085 

Sri Lanka 

iRuprei 

76.1959 

42 3426 

26 7538 

33:286 

Sudan Rrp 

(£1 



9 4*78 

!1 71B6 

Sartnam 

iGullder) 



1 1302 

1 3993 

Saailtud lUUngntO 

• W55 



21*T* 

Sweden 

(Krona) 

10 4325 


3*637 

4 5558 

Switzerland 

iFr) 

2.5350 

1.4G87 

0S9O2 

Z 1021 

Syrto 

f£) 

37 8630 

210409 

13.2969 

1* 4*21 

Taiwan 

tS) 

46 575 

25 8821 

1*35*4 

29 Z5 

Tamaula 

(S&Ullng) 

412 69 

229 447 

145.001 

179 5)7 

Thailand 

iBaaU 

45 6598 

25.3736 

1*035 

29 852 

Togo Rep 

(CFA Fri 

487 00 

270 *31 

171 02? 

211 739 

Tonga Is 

(PaAnga) 

2 2735 

1 2*34 

G 7*94 

0 9884 

Trin ktod/Totugo 

i&> 

76608 

4 2*02 

2*973 

33394 

Tunisia 

(Dinar) 

1 6199 

0 9001 

05*88 

D 7043 

Turkey 

(Lira) 

6900 24 

4945 95 

3125 *3 

36*9*7 

Turks & Caicos 

(US SI 

2 7995 

1 

D *319 

0.7B23 

Tuvalu UusvalLanSi 

2 2735 

1 2634 

0 7954 

09864 

U uanda (New SfaHHngV 

1651 b* 

917. Bbl 

SB* 049 

716136 

UAE 

iDlrtaol 

*6015 

3*665 

2 3163 

26702 

United Kingdom 

t£) 

100 

0.5557 

D 5511 

0 4347 

United States 

4KJSSI 

1 7995 

1 

0*319 

0 7823 

Unwuv 

-Peso' 

4315 15 

2397 97 

1515 42 

187*.15 

USR 

(Roublfl 

1 0262c 

0.5702 

0 3*03 

0 44*1 



30786c 

1 71D8 

:.osi: 

1.3365 

Vanxatv 

(Vatu) 

197.50 

209 753 

*9 359 

55 6*95 

Vatican 

(Ura) 

2154 50 

1197 26 

75*629 

93*739 

Venexaeto 

‘.BritMr) 

98 6154 

54 912* 

34 7025 

42 9*32 

Vietnam 

IDonql 

22555 53 

12534 3 

7921 17 

9SD* ;s 

Virgin rs-BrilUh 

UlSil 

1 799ft 

1 

D *319 

0 7623 

Virgin Is-US 

(USS) 

1 7995 

• 

0*319 

0 7823 

Wesum Samoa 

fTaia) 

40373 

2 4102 

15231 

1 6657 

Yemen iRtp of > 

tRIal) 

218163 

12 1235 

7b*15 

94*53 

Yemen (Rep of) 

(OLnarl 

0 6312 

0 4*ig 

0 2919 

0 3*13 

Yugoslavia 

(Dlnarl 

J7 2b*0 

20 709 

J3C872 

1* 202* 

Zaire Rep 

(Zaire) 

97874.00 

54392J 

34373 7 

42566.1 

Zambia 

(Kmclu) 

14539 

80 9059 

51 129 

*33 

ZJmuabwe 

(S) 

8.9339 

4 9*4* 

3 1374 

3 0*43 
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AbhrevUDost: (a) Free rite; (b) Banknote rate; (d Commercial rata ; <d) Controlled rate; 

00 BuyUva rate: CD Luxury gem Ox. (ml Martel rata; (id PvtiUc transaction 

(s) Sdltop rate; (0 Tourist rata Ov) Cnrmcks flaad agalM (he US Dollar: (v) Flouring rate: X Angola: November 15, i.__.- 

Some dau wpplkd hr Bank of Arnica. Economies Department, London Trading Centre. Enoulrfcs 

Monday Hwnml»25. 1991 


tel Essential Imports; 
rata; Co) Official rate, 

Angola: 


is rate 


Financial rate, lb) Eaports; III Non commercial rate ■)) Butii 
pref e re n tial rale. (91 conwerriWc ate. (rl parallel rate* 

1. Kwenu devalued by auroi 33 33oc.fMnlco Controlled rate ciutailatip 
71 634 4360/5 


Only one airline flies daily non-stop 
from London, Paris and Frankfurt to Tokyo 


JV- 

Japan Airlines 

A WORLD OF COMFORT 


_ FT/AIBP INTERNATIONAL BOND SERVICE _ 

Listed ora die la f—t Intarnodonni bonda lor which there to an ndnquaf noamoary nftcat I ntynt prices nt MS pn on Movemiier 25 

Cbg. Of. 

MS. DOLLAR STRAKKTS temi BU Otfv 4m YltU OTHER CTRASCKTB faaned BU Qffe> ter YWd 

ABN 91/894_ 200 10W* lQWi 689 BAYQQSCKEVEREtfS8fT794LFr^ 600 94 95 9A3 

ALM5fT\PSOVWCE93/895__ 600 10tt< li»% 690 COPENHAGEN TEL85/B96 LFir_ 600 98 98\ 9^2 

AUSTRIA6 U200_ 400 104 1M -*i 7MX WOULD BANK896LFr_ 1000 «!| 97^ 9.08 

BANK OF TOKYO 83/8%_ 100 103^ 104 -ri, 739 ABN AIWW HOLDING91/401 FI- 750 102b 1B2V MS 

8ELS1UU 95/899_ ' 250 1104 UJDh 7.61 UHI LEVER 900 FI_ 500 103 103^ ~h &48 

8FCE73M97_ 150 102S HO ^ 7.12 AlBE8TA»0VlHCEl0m%GS_ 900 UBh 105^ -V 989 

BNP 8 sjS 94 ..-.. - 300 1051. 105% 6.46 BELL CANADA 10 ^8 99 CS- 150 104% 105% -% 9.72 

BRITISH GAS 83/8 99_ 350 104 1M% 747 39TTSHC0LiJBI8&Al096CS- 500 UD% 103% -% 9JD 

CANADA 9 %_ 1DOO UB 1D0% 676 BBIOUDWCS_ 130 1M% 105% U9 

CARC0913496.^,_ 650 102% 103% -% 833 aECOfFRANff 93M99CS- 275 102% 102% -% 929 

CCCE91/495 _ 300 107% 106 -% 636 F0I» CREDIT CANADA 10 94 CS- 100 102 102% -% 9 JO 

COUNCIL EUROPE 096_ 100 103% 104% +% 7.02 GEM ELEC CAPITAL 1096 CS- 300 102% lOTi -% 9J7 

CREDIT F08CIER91/299_ 300 109% 109% 7.73 KFW WTONIOOICS- 400 102% 102% -% 9j61 

DENMARK 61/494_ 150 104% 105 +% 633 HIPPO* TELA TEL lfll/4 94 C*_ 200 104% 104% -% 9.45 

DEN MARK 91/4 95_ 1571 107% 107% 630 OHTAIKJ HYDRO 107® 99 CS- 500 106% 106% -% 933 

ECSC81/496_ 193 105% 105% ■*% 700 QSTERK0NTR0LL8AnCl01/499CS- & W 104% H 9.43 

EEC 81/4%_ 100 104 104% -% 7.17 QUEBBPBOV 201/296 Cl_ 200 104% 105 -% 939 

067M9b_ 250 103% lSBh %92 ffi^lM9UB%fei_ 1250 99% 99% 9J7 

OB9W97_ 1000 109% 109% 72B OttWTLT(WMB9%to- Uft 99% -% 

ELEC DE FRANCE 9 90. 200 107% 107% +% 730 DENMARK7 5/896 ter_ 250 92% 93% -% 909 

EUIEOCRED CARD 1ST994 _ 325 103% 104% 7.49 EEC75/|94Ear_ 200 96 %% 9J*5 

EURflF1MA9l/496__ 100 107% 108% +% 7J4 BBl097Eoi_ 1125 103% 104 9 j02 

EXPORT DEV uMP 91/298_ ISO 109% 110% 736 FERRO DELSIATUljB 98 Ea- 500 103% 104 -% 928 

FINLAND 77/897_ 200 102% W 733 ITALY 103/4 GO Ed_ 1000 109 109% -% 9J5 

FINNI SH EXP & f 9 M95. 200 106% 108% 6.90 UNfTEDKlNGDGM9]J80lEn- 2750 100% 100% -% &99 

RMD CAPITAL 93/497_ 250 105% 105% -% 830 BP AMERICA 121/4 %AS- 106 107% 108% 9.9Z 

GEM ELEC CAFTTAL93/8%_ 300 107% L08 t% 732 COMM BK AUSTRALIA 13 3/4 99 AS — 100 117% 118 1036 

C lAAC 91/8%_ 200 104% 104% 7.90 EISPORTFI HAMS 123/895AS-- 7ft 109 109% 932 

GUIHNESFUUSCE894,. .. 200 103% 103% 633 EHH0FlMAlAM9t«- 7ft 111% 111% 4% 9JL7 

IBM INTI FIN 73M94_ 200 103% 103% 6J7 MCDOHAL05CAKAOA1595AS_ 100 114% lift 9.94 

IND BN JAPAN m77A97_ 200 101% 101% +% 734 NET AUSTRALIA BANK M3J494 AS - 150 110% 110% +% 9*3 

INTER AUER DEV 7 5/8%_ 200 101% 102% -% 7.17 STATE BX NSW Ml/4 99AS- 100 117% 117% 1083 

ITALY83/294 _ 1500 105% 106 028 WHLEVEN AUSTRALIA 1298 AS- 150 108% 108% 10J2 

JAPAN DEV BK894_ 150 103% 104% 6J0 VOUgWAGEM INTI1594AS...- 100 110% 111% , 9.TO 

KANSAS ELEC PWR10%_ 550 109% 110% -% 731 ABBEY NATLTREAS133/8 95£- 100 106 106% -% 1103 

LTCB FIN897_ 200 100% 100% -% 7.90 ALLIANCE &LEKS 113& 97£- 100 100 100% -% UL34 

NEW ZEALAND994__ 850 105% 106% 658 WWH«BM8L- 300 Vj&h 105% -% 10-74 

NIPPONCAEDW10V895_ ISO 106% 108% -% 73S DEDTSajEBKnfcllftAC- 225 1M% lfi% , W35 

NIPPON TEL & TEL 93/895- 200 107% 107% 685 M1097 £.„-5365 » 98% -% 10.40 

ONTARIO 81/2 01..— 600 102% 102% -% 8113 FTNLAND10W97E- 100 W% 99% -% 10J9 

ONTARIO HYDRO 115/894. 200 110% 110% 646 INTERAUE10EV113/895£- 75 102% 102% -% 10l53 

OSTERKOf¥™tlB®8!/2Dl. 200 103% 103% -% 7.98 ITALY U1C 14 £- 400 99% 99% +1% 1057 

PETR0-CAMA0A71/4%_ 200 100% 101% +% 7.00 UHDSEC91g07£- 200 85% 85% A 1132 

QUEBECKYMO9^498_ 150 109% 109% +% 7.96 NORWAY 10 IE94£- 200 99% 100% -% JJ0JS2 

QUEBEC MOV 9 98_ 200 105% 105% +% 7.90 ONTARI O Ulff fllC_ 100 101% 102 -% 1004 

SAWS8URY91/896_ 150 106% 107 -% 733 SEVERN TRENT U .1/299 £- 150 101% 101% -% 1124 

SAS1D49_ 200 L0b% 107% +% 8.TO SMI«HNAVSaE)&131i895£_ 100 l£fi 105% -% UiB 

SBA891/295_ 500 108 106% 604 TOKYO ELEC POWER 1101 £- 150 101% 102% -% 10.67 

5HCF91/298_ 150 109% 109% -% 7.61 WORLD BANK 111/495£- 100 102 102% -% 10.46 

STATE BKNSW81/296_ 200 1M 104% 7.42 A88CY NATIONAL 6 %*ZS_ 100 63% 64% 967 

SWEDEN BUB 94*Z_ 150 104% 104% t% 629 W1296N2S- 50 109% 110% -% 927 

TOKYO Ei£C POWERS3/4 96 _ 300 106% 106% 7JA CEPME 1095FFr- 2000 101% 102 -% 9.41 

TOKYO METROPOLIS B1/4 .. 200 104% 104% -% 724 ELF-A0UTTAaf£999FRr- 600 98% 99 -% 927 

WORLD BANK03/899_ 1500 l3 105% -% 7 j 66 EURATDM 75/898 m- 500 92 92% -% 929 

WORLD BANK83/447_ 1500 107% 106 7.06 

XEROX CORPS 8 3ft 96- 100 102% 203% +k 7.76 

DEUTSCHE RKARK STSA2ENTS FUUT7IU RATE MOTES lamed BU 0 ffw CLmn 

BAPROVEN111/S 95. 200 101 101 -1% 10.77 AUiABCEGL£r(SO089«£- 300 99J3 99.65 UL6& 

8XEC0N USSR7%_ 750 69% 69% +% 17.45 BANCO ROMA DOS 01_ 200 9L50 9263 6.4575 

BULGARIAN TRADE BX 81/2%_ 200 85 6ft +% 12% BELGIUM 1/1697 DU_ 500 99.96 10006 95000 

CZEDiQflCHODM BANKA1095_- 350 96% 96% -*% LL21 0FCE-OD296 - 350 99.98 100.08 4.9175 

DE1H5CHE FINANCE 71/2 95_ 1000 97% 97% 801 BNP«- 300 9550 96JL3 50625 

□B 53/496_ 400 87% B7% -% BJ6 BRITANNIA U1096£- 150 9920 9925 106625 

ETB 67/895_ 300 %%%%-% ML CCCEObECU_ 200 99.95 10005 9L790D 

U)R0FUAA6U49B_ 400 89% 89% 841 OTflENS HLD 015% 300 99-50 99.95 5MS 

FIRST INTERSTATE 5 3/496_ 100 85 » +% llLOB CREDIT FONDER-1A69B- 200 99L95 1DO05 52438 
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INTERNATIONAL CAPITAL MARKETS 


Currency uncertainties 

keep borrowers at bay 


By Tracy Corrigan 

LACKLUSTRE market 
conditions, nervousness about 

currency movements and some 
uncertainty abour the direction 
or Interest rates are keeping 
activity In the primary market 
to a minimum. 

Only a handful of borrowers 

INTERNATIONAL 

BONDS 

braved the market yesterday. 

Forte, the UK hotels and lei¬ 
sure group, launched a Sl50m 
five-year Eurobond, which will 
refinance some of the compa¬ 
ny's short-term dollar debt, 
which is mainly held in the 
form of commercial paper. 

“We wanted to fix some of 
our dollar debt." explained Mr 
Donald Main, Forte’s finance 
director. Because most of 
Forte's debt is needed to 
finance fixed assets - hotels - 
Forte likes to have about 75 
per cent of its debt in the form 
of longer-term, fixed-rate finan¬ 
cing. The proportion of longer- 
term. fixed dollar debt had 
fallen well below that level, 
but yesterday’s transaction 
will restore the balance to 
around 60 per cent The com¬ 
pany may fix more or its dollar 
debt next year by refinancing 
in the bond market, Mr Main 
added. 

The company had considered 
tapping the sterling bond mar¬ 
ket and swapping the proceeds 
into fixed-rate dollars, but the 
unsettled state of the sterling 
sector persuaded Forte to tap 
the dollar sector. 

Even in the dollar sector, 
demand is rather mixed, with 
retail investors staying well 
away because of concern about 
the currency, while doltar- 
based funds are still buying 
dollar securities. 

JP Morgan, tbe lead man¬ 
ager. had several lead orders to 
start the transaction, and 
invited a selling group, rather 
than an underwriting group, in 
order to keep a tight rein on 


the deal. But some banks felt 
the structure offered insuffi¬ 
cient reward for distribution. 

Some traders also com¬ 
plained the deal was rather 
aggressively priced for an A/A2 
rated credit, against other UK 
corporate debt in the dollar 
sector. 

The deal is covered by event 
risk protection, offering inves¬ 
tors a put option in the case of 
downgrade below Investment 
grade. The deal was held at its 
fixed re-offer price of 99.775 
throughout the day. 

Elsewhere, Enrofima, which 
finances European rolling 
stock, launched a FFrl.Sbn 
issue of 12-year bonds via 
Credit Lyonnais. Dealers said 
demand was concentrated 
among French institutions 
because of the rather long 
maturity. In addition, interna¬ 
tional investors are rather con¬ 
cerned about the recent weak¬ 
ness of the French franc. The 
deal was launched at a spread 
of 35 basis points above the 
French Treasury yield curve, 
which dealers said was on the 
aggressive side. 

The proceeds of the deal, 
which was unswapped, are 
being channelled to Societe 
Rationale des Chemins de Fer 
Frangais, the French national 
railway. 

Elsewhere. Swiss bond prices 
dropped about half a point in 
the grey market, when the 
Canton of Basle inflation rate 
for November, published yes¬ 
terday, jumped from 5.5 per 
cent to 5.9 per cent. Dealers 
said further new issues would 
be hard to place, given the cur¬ 
rent level of demand. 

• The first securitisation of 
mortgages in France was com¬ 
pleted last week, more than 
three years alter the “titrisa- 
tion“ law, designed to allow 
securitisation, was passed in 
France (In the meantime, other 
assets, like bank and car loans, 
have been securitised). 

One reason for the delay in 
mortgage securitisation is that 


mortgage rates in France have 
often been subsidised by 
hanks, so the interest pay¬ 
ments on mortgages have not 
been high enough to cover the 
interest payments on the 
bonds, which have to be in line 
with market conditions. How¬ 
ever, in recent years banks 
have been Imposing market 
rates. 

The Credit Fonder deal con¬ 
sists of FFr750m of Class A 
senior shares with an average 
life of 5.1 years and FFrl79m of 
Class B senior shares with an 
average life of 11.7 years. Both 
pay interest of 9.3 per cent 
payable quarterly. The deal 
was arranged by Bear Steams 
and Credit Lyonnais. 

In addition, there is a 
FFr7im tranche of junior 
shares. 

The pool which backs the 
issue consists of 3,700 fixed- 
rate mortgages totalling 
FFrlbn, with a weighted aver¬ 
age interest rate of 10.42 per 
cent._ 

• FUTURES exchange regula¬ 
tors are hamstrung by archaic 
laws and unprepared for 
screen-based futures trading. 
Renter reports from Singa¬ 
pore. 

Mr Philip Johnson, former 
chairman of the US Commod¬ 
ity Futures Trading Commis¬ 
sion (CFTQ, said there was a 
need to shift attention to the 


“Like the FCMs (futures 
commission merchants), regu¬ 
lators may quietly rejoice at 
the demise of auction-style 
trading with its potential for 
abuses, but they will soon real¬ 
ise that they are unprepared to 
monitor the new environ¬ 
ment," Mr Johnson said. 

Mr Johnson said the replace¬ 
ment of traditional exchanges 
by screen systems will make 
central markets and floor per¬ 
sonnel disappear. The clearing¬ 
house function could be taken 
over by banks or non-industry 
financial Institutions, he said. 
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DG Bank 
drops claims 
on disputed 
bond deals 

By Richard Waters 

DG BANK yesterday abas- 
rifliHvl all compensation 
arising fr om its disputed bay- 
back of DHSbn of brads from 
terse French banks, which had 
helped to bring about the res¬ 
ignations of three top DG 

Rank executives*. 

The financially-stretched 
German bank, which only last 
month announced an emer¬ 
gency DBH.4bn injection of 
ftmds to strengthen its capital 
base, said that its original con¬ 
cerns over the affair bad 
moved unjustified. 

It refnsed to expand on its 
reasons for dropping Its 
claims, except to say; “DG 
Bank will not put forward any 
rfaftng for compensation with 
regard to formerly disputed 
bonds deals with French part¬ 
ner banks." 

The three French banks 
involved were Banque Nat¬ 
ional de Paris, which had 
sold back D90.125hn of bonds 
in the disputed deal, Calsse 
des Depots et Consignations, 
the state Rwawrial institution 
which mang as savings hank 
deposits, with under DMlbn of 
exposure, and Credit du Nord, 
subsidiary of the Paribas 
hanking group. Six other 
French h anks with smaller 
e xp o sur es had been involved 
in the dispute. 

DG Bank had previously 
argued it had no obligation to 
buy back the bonds from the 
hanks, provoking outrage in 
French financial circles. The 
repurchase agreements had. 
been made orally by its chief 
bond trader, Mr Friedrich 
Stefi, who was later dismissed. 
DG Bank claimed he was act¬ 
ing outside his authority. 

The bank bought badE. the 
securities In March 1990. while 
retaining the right to take 
legal action for compensation. 

Tbe disputed bonds are still 
held by DG Bank, which took 
them onto its books pending 
the o u tcome of any compensa¬ 
tion claims. The rising interest 
rate environment in Germany 
in the oast 18 wimrths wmw 
DG Bank's losses will have 
Increased since It first agreed 
to take the bonds back. 

Four DG Bank bond traders 
were arrested in connection 
with a criminal investigation 
Into tbe affair. 


Fund managers man the barricades 

Norma Cohen on plans to draw the UK into the US regulatory net . 

„ « SEC Rute i3h-l intended tc 

T HE UK fund manage- shares, even though they nwy help' the SBC respond non 

meat industry is pro- not be US citizens," he raid. rive rhe auickiy to market dislocations 

testing about US plans The proposed rule defines a sary for the .achiev^OTt of the ^ j98 7 stock marks) 


T HE UK fund manage¬ 
ment industry is pro¬ 
testing about US {dans 
to draw the UK into its regula¬ 
tory net through the introduc¬ 
tion of new trade reporting 
rules. 

The Securities and Exchange 
Commission has proposed two 
new rules, one of which would 
require "large traders” in US 
listed stocks, even those out¬ 
side the US, to disclose their 
brokers and in some cases, the 
identities of their clients. 
While the rule, known as I3h-1, 
is aimed primarily in helping 
the SEC quickly unravel the 
reasons for sudden market dis¬ 
locations, it is also intended to 
aid in surveillance activities 
such as the discovery of insider 
trading. 

But UK fund managers say 
the SEC is greatly over-reach 
ing its regulatory bounds by 
seeking such information from 
those outside the US. 

"This means that two UK 
counterparties, trading ICI 
stock In the UK, would have to 
report their customers because 
Id is traded on the New York 
Stock Exchange." said Mr Neil 
Ma these n, director of the Brit¬ 
ish Merchant Banking and 
Securities Houses Association. 
"The rule requires disclosure 
of the beneficial owners of 

Poland aims to ' 
target private 
investors 

FINANCIAL i nvest o rs are to be 
tbe target of a special confer¬ 
ence early port month, aimed 
at promoting Poland’s privati¬ 
sation programme, writes 
Christopher BotdnskL 
Previously, the government 
concentrated on public share 
sales at home and trade sales 
to foreign investors. Invest¬ 
ment by western fiind manag¬ 
ers has been minimal 
Company Assistance, a War¬ 
saw-based company, hopes to 
reverse this trend with a con¬ 
ference presenting investment 
opportunities In the brewing, 
cement, detergents, machine 
tools and shoe sectors. 

The sectors have been ana¬ 
lysed under the government's 
new sectoral approach which 
series to examine the privatisa¬ 
tion prospects of an entire 
industry rather than sell off 
individual factories almost at 
random. 


shares, even though they may 
not be US citizens,” he said. 

The proposed rule defines a 
large trader as one whose 
aggregate transactions in US 
securities totals either 100.000 
shares nr $4m in value in any 
24-hour period - setting a rela¬ 
tively low hurdle. 

Mr Mark Fitterman. an asso¬ 
ciate director in the SECs divi¬ 
sion of market regulation, said 
that while the example of the 
UK transaction in ICI stock 
would technically qualify for 
inclusion on the large trade 
reporting system, as a practical 
matter, there is little the SEC 
can do to compel tbe reporting 
of such transactions Neither 
could it force the counter¬ 
parties to register as large 
traders unless they t r a n s acte d 
business on US exchanges. 

The SEC has said it wishes 
to include foreign entities In 
the large bade reporting sys¬ 
tem because it believes that 
exempting them would leave 
domestic markets at a competi¬ 
tive disadvantage as dealers 
sought to execute trades in 
non-US markets. 

The rule is being opposed by 
the BMBA and the Institu¬ 
tional Fund Managers Associa¬ 
tion, the trade organisation 
representing UK fund manag¬ 
ers. IFMA has described the 


proposed rale 13h-l as “offen¬ 
sive in principle and unneces¬ 
sary for the achievement of rim 
principal objective of the role.” 
It argues that the proposals 
would impose burdensome 
record-keeping requirements 
on uk ftmd managers and. th at 
because many non-US stocks 
are traded on US exchanges, a 
large number of transactions 
could well fall into the net 
The Bank of England, tbe 
Securities and Investments 
Board and tbe Department of 
Trade and Industry are also 
preparing to comment on tbe 
proposals by the SEC. 

T he other rule proposed 
by tbe SEC, known as 
Rule 17 on temporary 
risk assessment, would require 
the non-US parents and affili¬ 
ates of US broker dealers to file 
quarterly reports on their 
Unwnrial condition with the 
SEC. That rule is intended to 
hrfp the SEC monitor the sol¬ 
vency of broker/dealers within 
tbe US. 

Both rules have been pro¬ 
posed as part of the new Mar¬ 
ket Reform Act of 2990 which 
was written following the stock 
market crash of October 1987 
and the mini-crash of 1989. 
According to Mr Nicholas Cha¬ 
pe kis, special counsel at the 


SFC signs understanding 
with HK Stock Exchange 


By Angus Foster In Hong Kong 


HONG Kong’s Securities and 
Futures Commission (SFC), the 
overall markets watchdog, yes¬ 
terday signed an understand¬ 
ing to transfer day-to-day 
administration of all listing 
matters to the Hong Kong 
Stock Exchange. 

This is in line with 
long-standing recommenda¬ 
tions that the exchange should 
be the front line regulator for 
listings matters, while the SFC 
should r et ai n final control. 

In the past, overlapping 
responsibilities between the 
SFC and the exchange have led 
to disputes and accusation of 
rimd regulation. 

The understanding also 
includes new rules on the 
exchange's listings commit¬ 
tees. 

The package will come into 
affect on 32 December. 


• Hong Kong's central share 
clearing sys tem will postpone 
its launch date following a 
delay in relevant legislation. 
Beater reports from Hong 

Kong. 

Hang Kang Securities Gear¬ 
ing Co (HKSCC) chairman Mr 
Bonald Carstairs said: "The 
legislative protection is very 
important to preserving the 
integrity of the central clearing 
and system and tbe 

stock market” 

The system was doe to start 
on December 1& 

The stock exchange’s new 
chief executive, Mr Paul Chow, 
said that the government has 
yet to intern the exchange of 
the date the legislation will go 
to tiie Legislative and Execu¬ 
tive councils. 

This was originally sched¬ 
uled fer July. 


SEC Rule i3h-l is, intended to 
help the SEC respond mn 
auickiy to market distocattau.- 

Durtag tbe 1987 stock market- 
crash, tbe SEC found it was 
unable to reconstruct accu¬ 
rately what had rant prow 
plummeting 1 so precipitously, 
because it could not learn why 
individual investors sold 
shares. "You need to team who 
is waking the decision so yon 
cap ask them why they did it, 
question is what moti¬ 
vated them,” Mr Chapekis said 
in explaining why tbe SEC has 
proposed the new rule. 

TTje proposed rules are an 
implicit recognition of the 
increasingly global nature of 

securities trading- 

But Mr Matheson says that 
while the BMBA feels the SEC 
has valid reasons to seek the 
data, it is overstepping its reg¬ 
ulatory boundaries. He says US 
authorities should address 
their request for information to 
UK regulators, rather than 
m arket participa n ts. 

“It’s the principle of mutual 

recognition of regulation,” he 
said, adding that the proposal 
flies in tbe Save of an existing 
memo randum of understand¬ 
ing on sharing information 
between the SEC and the UK’s 
Securities and Investments 
Board. 

Vietnam 
Growth Fond 
goes on offer 

THE FIRST fund Investing in 
Vietnam’s state-owned enter¬ 
prises went on offer yesterday 
with the arranger, Credit Lyon¬ 
nais Securities (Asia), hoping 
to raise between $50m to 575m 
for the cloeed-ended vehicle, 
writes Angus Foster. 

The Vietnam Growth Fund 
is unique because it will be 
given first refusal on investing 
in state-owned companies Viet¬ 
nam is preparing to privatise. 
A stake in the first privatisa¬ 
tion target, a footwear and tex¬ 
tile manufacturer, could go on 
offer early next year. 

Mr Jim Walker, executive 
chairman of Crfidtt Lyonnais, 
said the ftmd could be SO per 
cent invested within nine 
months if the privatisation pro¬ 
gramme proceeds on course. 

The Vietnam Growth Fond 
will be managed by Jardine 
Fleming and has been licenced 
by the State Bank of Vietnam. 
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UK COMPANY NEWS 


Vibroplant dives 43% as 
discounting hits margins 


By Peggy Holllnger 

VIBROPLANT, the plant hire 
group, maintained turnover in 
the sk months to end-Septem- 
ber at the expense of margins, 
as pre-tax profits feu 43 per 
cent to £2£8m pre-tax. 

A' virtual price war In the 
plant hire Industry forced 

charges down b&ween 5 and 10 
per cent in the last 16 months, 
said Mr Jeremy Pflkington, 
chairman. Turnover was up 
slightly at £4(L9m (£ 40 . 4 m). 

“Giving discounts has been a 
necessary evil to protect vol¬ 
umes, u he sahL “We are a long 
way from break even, but 1 
wouldn't want to go much fur¬ 
ther.” The group did not expect 
a change on the discounting 
policy during the current year. 

Mr PiUdngton stressed the 
Improvement of the group's 
performance on the second half 
of last year. “There has been 
some flattening out and stabi¬ 
lisation in the UK,” he said. As 
a result, the group expected a 
return to a more balanced split 
of p e m*nga between the first 
and second halves. 

The UK was particularly 
badly hit during the six 
months with sales falling 12 
per cent This was offset by a 
16 per cent improvement in 
turnover in the US, largely due 
to second hand plant sales. 
However, severe pressure on 
margins forced US profits 
down by 29 per cent 

Debt stood at about £44m, or 
80 per cent of shareholders’ 
funds. This was down from 90 



Jeremy Pflkfngton: discounts were a necessary evil 


Allen fall 
regarded as 
satisfactory 

IN SPITE of the last six 
months being the worst period 
that he bad experienced in 
over 35 years in the construc¬ 
tion industry, Mr Donald 
Greanhalgh, chairman and 
managing director of Allen, 
said that limiting hfa compa¬ 
ny's profits Call to 21 per cent 
was “most satisfactory”. The 
interim dividend is lifted from 
1.6p to 1.65p. 

This USMH?uoted company, 
which- has interests in con¬ 
tracting, plant hire, house¬ 
building, property investment 
and development, achieved 
pre-tax profits of £2.0lm 
(£?.5$n) in the half-year to Sep¬ 
tember 30, on turnover down 
ll per cent at £31.5m (£ 35 .3m). 

The contracting side had 
been buoyant, Mr Greenhalgh 
said, with both companies prof¬ 
itable and operating profits 
down only 10 per cent At Sep¬ 
tember 30, Alien bad a work¬ 
load of £19.6m “obtained at 
sensible margins'*. Housebuild¬ 
ing profits rose and comple¬ 
tions were up 8 per cent over 
last time. 

Hire services, however, suf¬ 
fered from intense competition 
and profits fell 50 per cent The 
company was continuing with 
its “cautions approach” to 


per cent at the year-end and 
Mr PiUdngton said the group 
was on target for gearing of 70 
per cent at the year-end. 

Earnings per share fell from 
558p to 4.05p. The interim divi¬ 
dend is maintained at l_22p. 

• COMMENT 

Given the depressed state of 
the industry, one cannot Marne 
Vibroplant for these results. In 
fact, some credit is due for 
maintaining turnover while 
others in the sector watch 
sales fall away. However, it 
will be harder to win back mar¬ 
gins once the long-promised 


NEWS DIGEST 


property development. 

Earnings emerged at 5.9p 
(7.5p) per share. 

City of London PR 
declines to £281,000 

Pre-tax profits at City of Lon¬ 
don PR Group, fell some IS per 
cent, from £344,000 to £281.000, 
over the half year to end-Sep- 
tember. 

Turnover was up from 
£380,000 to £929,000, reflecting 
the acquisition from the 
receiver as from June l of the 
Independent Research Bureau, 

Mr John Greenhalgh. chair¬ 
man of this USM-quoted public 
relations company, described 
trading conditions as “tick¬ 
lish”; He expected the balance 
of the year to remain in line' 
with, or a tittle above, current 
levels although some recovery 
in Australia “cannot be too feu 
away". 

The interim dividend Is 
maintained at 1.04p payable 
from earnings down from 231p 
to 2.48p per share. 

Margins come under 
pressure at Cropper 

In spite of a marginal increase 
from £ 19.6m to £20.1m In turn¬ 
over for the six months to Sep¬ 
tember 28, James Cropper, the 
specialist papermaker, 
incurred a 36 per cent setback, 
from £971,000 to £621,000, In 
pre-tax profits. 


upturn co rne a. On the upside, 
debt levels - although high - 
are coming down and the 
group has a fairly modern 
fleet Thus, no heavy invest¬ 
ment should be needed for a 
couple of years. On the other 
hand, things are going from 
bad to worse in parts of the US 
and prices are still under pres¬ 
sure in the UK. This winter 
should be crucial when many 
of the weaker companies will 
fade away leaving less competi¬ 
tion in the spring. Forecasts 
are £4£m for the year. The pro¬ 
spective p/e of 12. leaves the 
shares on the expensive side. 


Mr James Cropper, chair¬ 
man, said that the continued 
recession in most of the compa¬ 
ny's markets had made it diffi¬ 
cult to maintain a full order 
book with reasonable margins 
during the period. 

However, he said it was 
pleasing in the circumstances 
that the trading profit had 
been held to a reasonable level 
- £ 1.77m against £ 1.95m - 
and that there had been a 
recovery in pre-tax profits com¬ 
pared to the second half of last 
year. 

Earnings per share were 
almost halved at 5.3p (I0.1p) 
hut the Interim dividend is 
maintained at 0J75p. 

Gloomy Hewetson 
falls to £703,000 " 

Hewetson, the builders' carpen¬ 
try, joinery and materials 
group, saw pre-tax profits 
decline from £L17m to £7D3J)00 
In the six months to September 
30. 

The outcome was struck 
after writing off an exceptional 
debit of £154,000 relating to the 
reorganisation of working 
practices at Hewetson Floors. 

Group turnover was down 
from £22m to £19.2m while 
operating profits slipped to 
£L15m (£1^4m). 

gflmfngg per share were 4£p 
(9.06p) basic and 4.48p (7.63p) 
fUfly diluted. 

The Interim dividend is 
maintained at lAp. 


ABB 

ASEA BROWN BOVEFU 


is pleased to announce that the contract for the construction of Stage 2 of the 
Istanbul Light Rapid Transit System has been concluded between the Greater City, 
Istanbul Municipality and ABB Traction AB in consortium with YAPI MERKEZI. 

.. (n connection herewith the followina financing has been arranged through 

ABB PROJECT FINANCE A TRADING AB. 



THE GREATER CITY, ISTANBUL MUNICIPALITY 

(T.C. ISTANBUL BUYUK SEHIR BELEDIYESI) 

Swiss Franc 130,000,000 
Credit Facility 

guaranteed by the 

REPUBLIC Of TURKEY 
(Turkfye Cumhurfyeti) 


Multilateral Devetopmenl Facility provided by 

THE NORDIC INVESTMENT BANK 


Export Credit Facility provided by 

SVEN SKA MANDELSBANKEN • CREDIT LYONNAIS BANK SVERIGE 

Agent 

Sven ska Ha rtdeisban ken 


Commercial Credit Facility provided by 

ABC INTERNATIONAL BANK PLC • CREDIT LYONNAIS BANK SVERIGE 
DEN DANSKE BANK • GULF INTERNATIONAL B.S.C. 
MIDLAND BANK PLC • WESTLB GROUP 
BAN ODE NATtONALE DE PARIS SJL • CREOfTANSTALT-BANKVEREIN 
SVENSKA HANDELSBANKEN - GOTA BANK 
BANCO Dl ROMA INTERNATIONAL SA 

Arrangers 

ABC International Bank pic • Crdcfit Lyonnais Bank Sverige 

Svenska Handetebanken 

Agent 

Svenska Handetebanken 


September 1991 


This announcement appears as a matter of record only 



Baring 
Chrysalis 
Fund raises 

$92m 

By John Authors 

BARING BROTHERS, the 
merchant bank, yesterday 
announced It had raised £92m 
(£5i.9m) from investment 
Institutions for a closed-end 
investment company investing 
In emerging markets. 

Dealings in the company, 
the Baring Chrysalis Fund, 
started yesterday on the Stock 
Exchang e, 

The ftmdf managed by Bar* 
ing International Investment 
Management and aimed pri¬ 
marily at pension funds and 
other large Institutional inves¬ 
tors, started Investing In 
December last year, and the 
new placement brings its set 
asset value to slightly more 
than 1125m. 

Barings said that the place¬ 
ment had been made to satiety 
institutional demand, and that 
a launch of a fund for the 
retail market was also likely. 
It admitted that it Invests in 
relatively risky economies, but 
thought long-term prospects 
were good. 

At tiie end of October, 47 per 
cent of the fund was invested 
in Latin America, with 33 per 
cent tu Asia, and 20 per cent In 
smaller European economies 
- the Irish Republic, Portu- 
Hungary, Turkey, Austria 


Tunstall makes £3.5m move into Germany 



Within Latin America, Mr 
Richard Chevenix-Trench, a 
director of BUM, said the fund 
had already pulled out of Bra¬ 
zil, due to foreign exchange 
risks, but still had 22 per cent 
of Its funds in Mexico - which 
he described as "relatively sta¬ 
ble” - and 14 per cent in 
Argentina. 

Mr Richard Brumby, a direc¬ 
tor of the fond, said: "The 
fund's use of regional special¬ 
ists and appropriate diversifi¬ 
cation can reduce risk, while 
still capturing some of the 
high retains characteristic of 
these markets." 


By Peggy Holllnger 

TUNSTALL. the UK's leading 
manufacturer of communications systems 
for the elderly, yesterday announced its 
first move into Germany with the acquisi¬ 
tion of Schmelter, a fanner subsidiary of 
BOC. for a minimum of £3£m. 

The group also announced a 15 per cent 
decline in pre-tax profits to £4.4m (£5-13m). 
sli g htl y above expectations, for the year to 
September 30. Sales fell more sharply, 
from £47.4m to £37. lm. 

Speaking on the move into Germany, Mr 
Michael Dawson, chairman, said: “We see 
this acquisition as a strategic development 
of the group's strategy overseas.” 

Schmelter is a leading provider of hospi¬ 
tal communications systems in Germany. 
Mr Dawson stressed the opportunities in 
eastern Germany, as hospital rebuilding 
programmes begin to take effect. 

Tunstall will pay the equivalent of the 


net asset value of Schmelter - £3 j5ui In 
September - on completion of the deal. 
Some £3m will be payable in cash. The UK 
group will use its cash reserves, which 
stood at £&2m at the half-way stage, com¬ 
pared with a debt of £3 J3m at the previous 
year-end. 

The group stressed that cash flow had 
been improved through a squeeze on work¬ 
ing capital. The final dividend is increased 
from 3p to 32p, making a total of 5.35p 
(5p). 

The Tunstall Telecom core business con¬ 
tinued to perform well, despite the delay 
In the government's Care in the Commu¬ 
nity programme. The scheme would 
increase the number of elderly cared for in 
their own homes, said Mr Dawson, thus 
boosting demand for personal alarm 
systems. The government's programme 
was expected to come into effect in 


April isa3. 

The security busines.-es continued to 
make losses, althnugfc nut jj» great as List 
year. 

Earnings per share fell to 17.4p t20Jpi 

• COMMENT 

Germany looks like a wonderful idea. 
Unfortunately, most do not and the 
group's unhappy experiences with Adensco 
and Sound Diffusion hare left many with a 
sour taste. However, the German business 
has a strong management and the busi¬ 
ness does have a lut of synergies. The 
potential of Germany' ageing population is 
enormous and Schmcltcr’s margins of 3 
per cent offer a lot of room for improve¬ 
ment. Forecasts of £om give a prospective 

p,e of 9.5. The shares are n good discount 
to the market and long-term investors 
should see some promising growth. 


Debt provision leaves 
Clydesdale down 9% 

By Jamas Buxton, Scottish Correspondent 


National Grid Company 
surges 22 % to £244m 


CLYDESDALE Bank, the 
Glasgow-based institution 
owned by National Australia 
Bank, made pre-tax profits of 
£64m in the year to September 
30 1991, a foil of 9 per cant on 
the bank's record profits of 
£70min 1990. 

Provision for bad and doubt 
fill debts was £2S3m compared 
with £i0.7m in 1990. Operating 
profits before bad debt provi¬ 
sions and a contribution of 
£1.5m to the Deposit Protection 
Fund In respect of BCCI 
were np 17 per cent at 
£92.7m. 

Sir Eric Yarrow, chairman, 
said: "When account is taken 
of the conditions which pre¬ 
vailed throughout the year, 
this performance is commend¬ 
able. In adverse conditions the 
bank has achieved a great deaL 
When conditions improve It 
should do even better.* 

Mr Richard Cole-Hamllton. 
chief executive, pointed out 
that the bad and doubtful debt 
provision was 0.75 per cent of 
total lending assets which com¬ 
pared very favourably with 
Clydesdale's competitors. 


Clydesdale has benefited 
from the tact that the Scottish 
economy, where the bank 
almost exclusively operates, 
has been less severely affected 
by the recession than the south 
of England. 

Staff costs rose by only 2 per 
cent because of the introduc¬ 
tion of new information tech¬ 
nology. But the cost of this 
equipmeit helped push other 
costs were up by 10 per cent 

Mr Cole- Hamll ton said that 
the bank’s cost/income ratio 
was 67 per cent in 1991 com¬ 
pared with 68 per cent In 1990. 
However, be considered this 
too high, especially compared 
with Bank oif Scotland's ratio 
of 55 per cent and Royal Bank 
of Scotland's 64 per cent. 

The bank's total assets rose 
11 per cent to £5.1bn. 

Sr Eric retires next month 
at the age of 71 to be replaced 
by Sir David Nickson, chair¬ 
man of Scottish Enterprise. Mr 
Cole-Hamilton, who is 57, is to 
retire by the end of next year 
and headhunters are looking 
for a successor both outside 
and inside the bank. 


By Richard Gourlay 

NATIONAL GRID Company, 
the privatised concern which 
operates the UK electricity 
grid, yesterday reported a 22 
per cent increase m profits and 
a 20 per cent increase in earn¬ 
ings per share. 

Pre-tax profits in the six 
months to end-September rose 
on a historical cost basis from 
£199.1m to £243.7m on soles up 
16 per cent at £655ra. 

Tbe 12 regional electricity 
companies which own National 
Grid will receive an interim 
dividend of 9J>p, up some 9 per 
cent over last year. 

Mr John Uttiey, finance 
director, said the dividend 
growth was about 5 per cent 
above inflation and in line 
with targets set in the privati¬ 
sation prospectus. 

The underlying growth of 
earnings per share was 11 per 
cent. The balance of the 20 per 
cent increase derived from 
income not collected in 1990, 
because of an under-prediction 
of inflation, but recovered this 
year. 

Mr Uttiey said that over the 
last 18 months companies with 


more than I6.000MW of new 
generation capacity had signed 
connection agreements with 
National Grid. Some 2L0GOMW 
of this capacity related to new 
gas-fired generators and. of 
that, 63 per cent will be sup¬ 
plied by companies other than 
National Power and PowerGen. 
the privatised electricity gener¬ 
ators. 

Peak demand from the grid 
is thought to be just under 
50.000MW. he said. 

National Grid also yesterday 
said it has received its AAA 
indicative long-term credit rat¬ 
ing from Standard & Poor's, 
the rating agency. 

Bow thorpe buy 

Bowthorpe Holdings, the 
electrical and electronic com¬ 
ponents group, has completed 
the acquisition of Glasgow- 
based Edgvumbe Instruments 
for £5.13m fash. 

The net assets acquired have 
a book value of some £2m. For 
1990 Edgcumbo achieved trad¬ 
ing profits of £500.000. 


“Clydesdale Bank performance will stand favourable 

• — ■ * 

comparison with that of its competitors. In adverse conditions 
the Bank has achieved a great deal. When conditions 


improve it should do even better” 


“The Bank has achieved profits before tax of £64.0m, a reduction of 
9% from the figure for last year. When account is taken of the 
conditions which prevailed throughout the year this performance is 
commendable. 

in presenting my last statement as Chairman, i feel very confident 
about the future which faces the Bank, in a competitive world, 
Clydesdale Bank is more competitive than ever before and is 
beginning to reap the benefits of the many changes that have 


taken place. 


tf 


Sir Eric Yarrow, Chairman, Clydesdale Bank PLC 



FINANCIAL HIGHLIGHTS 


• 

1991 

1990 


£m 

£m 

Operating profit before charge 
for bad and doubtful debts 

92.7 

80.5 

Profit before taxation 

64.0 

70.2 

Profit after taxation attributable to 
shareholders 

42.2 

44.3 

Retained Profit 

28.2 

29.3 

Capita) Expenditure 

26.6 

20.9 

Total assets at the year end 

5,123.2 

4,618.3 


Copies of the Annual Report and Accounts are available on request 
from the Public Affairs Department. Telephone: 041 223 2S54. 
Clydesdale Bank PLC. 30 St Vincent Place, Glasgow GI 2HL. 


Clydesdale Bank PLC 
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Pringle brand singled out as target for growth 

Dawson Inti declines 6 % to £16m 


By Daniel Green 

FALLING SALES and tight 
margins in the UK and US 
depressed first half profits at 
Dawson International, the tex¬ 
tiles and clothing group. 

The Edinburgh-based com 
pany, best known for its 
Pringle and Ballantyne luxury 
clothing brands, experienced a 
6 per cent fail in pre-tax profits 
to £l65m in the six months to 
September 30. 

Good performances from 
Pringle in the UK and Ger¬ 
many as well as volume 
growth from the US Associated 
Products operation underpin¬ 
ned turnover which totalled 
E2i7m (£2l4m). 

Tight management and 
improved stock control cut 
working capital and contrib¬ 
uted to reduced interest pay¬ 
ments of £3.68m (£4.49m); but 
while the pre-tax line also ben¬ 


efited from falling interest 
rates, tax at 30.7 per cent (30.1 
per cent) left earnings per 
share at &4p (7p). 

The interim dividend is 

maintained at & 9 p. 

Mr Ronald Miller, chairman, 
said: "For the rest of the cur¬ 
rent financial year it Is expec¬ 
ted that trading conditions will 
remain difficult." 

The state of the UK business 
In particular was “unlikely to 
improve significantly in the 
short term." 

Hardest hit domestically 
were the carpet weaving and 
furniture upholstery 
operations which were held 
back by slow sales in the 
depressed UK housing market. 

The Pringle brand has been 
singled out as a target for 
growth with a £750,000 invest¬ 
ment in new machinery. The 


product range will be expanded 
to include son-knitted gar¬ 
ments in siding and marine 
sports. Laonches are planned 
within weeks and the number 
of retail outlets in Germany is 
to be increased from three to 
10 over three years. 

Prospects for cashmere 
goods have been, improved by 
price cots and improved qual¬ 
ity control from producers, 
especially in China. The cost of 
buying cashmere has fallen by 
up to 20 per cent and as 
a consequence the group 
intends to price its products 
aggressively in the second half 
of next year. 

• COMMENT 

Shareholders in Dawson could 
be forgiven for having a sense 
of oil While the results 
impressed some analysts 


enough to edge their full-year 
forecasts higher, doubts 
remain. With half the group's 
business now being conducted 
in the US, much depends an 
conditions there. In the short 
term there are worries over 
high levels of bankruptcies 
among retailers in the US. 
There is also evidence of com¬ 
petitive pressures in cashmere 
goods: prices will be cut In this 
usually price-insensitive sec¬ 
tor. The company, neverthe¬ 
less, remains financially strong 
with foiling gearing and good 
cash flow. Tins is reflected In a 
challenging p/e some 23 per 
cent above the sector average. 
Full-year profits should be 
close to £28m, but fortunes of 
the shares remain dependent 
on an economic recovery bap- 
sooner rather than 



Institutions 
may oppose 
Cityvision 
agreement 

By Nonna Cohan, 

Investments 
Correspondent - 

SEVERAL OF CityvUion's 
institutional shareholders are 
considering opposing .the 
board's agreement for the 
video rental company to be 
acquired in a £75m deal, say¬ 
ing that tibe terms do not ade¬ 
quately reflect the co m pan y 's 
long to 


US rescue for loss-making Bioplan 


Sy Jane Fuller 

BIOPLAN HOLDINGS, the private 
healthcare company, has been rescued by 
a US concern less than seven months after 
it raised £22JSm in a rights Issue and four 
mouths after it moved up bom the USM to 
the main market. 

Hospital Corporation International is 
reversing into Bioplan, which had its 
shares suspended at 44p yesterday, giving 
it a market value of £ 19.3m. 

The 2 -for-l rights issue in May was 
priced at 80p. 

Bloplan also announced yesterday a 
pre-tax loss of £ 5 . 5 m for the six months to 
September 30. Until July, a pre-tax profit 
of about £4m had been forecast for the 
full year, whereas the new management 
expects to take 18 
months to turn the business round. 

Mr Peter Townsend. Bfoplan's founder. 


resigned as chairman a couple of months 
ago. His son Richard is also expected to 
step aside as managing director as part of 
board changes. 

The deal entails HCFs shareholders 
gaining initial control of 45 per cent of 
the enlarged group through a share Issue, 
which values HCI at nearly £16m. 

Bioplan pioneered the setting up of pri¬ 
vate medical facilities next door to 
National Health Service hospitals, with 
which it has partnership agreements. 

Since joining the USM in March 1990 it 
has raised about £3 7m in two rights 
Issues. 

Mr Bob Nelllst, Bioplan's new chair¬ 
man, said the company ^ problems of 
“excessive growth". By the end of March, 
it would have ll hospitals containing a 
total of 309 beds, two thirds of them less 


than a year old. 

At the end of September net debt stood 
at just over £14m, gearing of 33 per cent 
To complete the building programme 
would cost neatly £ 5 m. HCI is debt-free. 

The interim results included a £909,000 
operating loss (profit £l.07m) an turnover 
of £7.49m (£ 6 .79m). 

Exceptional costs of £ 4 . 3 m are split 
between asset write downs of £2jSw and 
£L3m of other items, including unspecif¬ 
ied compensation to outgoing directors. 

HCL formed in 1989 to buy part of Hos¬ 
pital Corporation of America's interna¬ 
tional operations, made a pre-tax profit of 
$5.17m (£L92m) last year on turnover of 
$l&4m. ft will install Mr Dennis Sokol 
and Mr Bon Marston as vice chairman 
and managing director 
respectively. 


Rejig at Hawthorn may 
lead to Svenska takeover 


By Roland Rudd 

HAWTHORN LESLIE, the 
loss-making mobile communi¬ 
cations and consumer products 
group, has agreed to a 
restructuring plan with its 
lead bankers which conld 
result in the company being 
taken over by Svenska Inter¬ 
national. 

The USM-quo ted group, Is to 
issue Svenska convertible 
stock in exchange for Its 


short-term borrowings being 
treated as long-term debt. 

The final toms of the agree¬ 
ment have yet to be settled. 
Hawthorn's advisers said the 
debt instrument would have 
a life of at least 10 
years. 

If Hawthorn was not able to 
pay back the debt over an 
agreed period Svenska would 
assume control. 


JLI growth continues 


JLI Group, the food processing 
and contract food distribution 
group which moved up to the 
main market just over a year 
ago, lifted profits from £357,000 
to £l.l4m pre-tax over the 
six months to September 
30. 

Turnover was down from 
£4&3m to £40.2m due to the 
decision to discontinue the 
international merchanting 
activities and further rational¬ 
isation in the contract food 
division. 

Operating profits were 


£L76m (£L92m): operating mar¬ 
gins rose from 42 to 44 per 
cent interest charges foil from 
£964000 to £617,000. 

Mr Toav Gottesman, chief 
executive, said the 
improvement in profits and 
margins reinforced the strate¬ 
gic decision to focus an higher 
margin value added food pro¬ 
cessing activities. 

Earnings per share rose from 
32p to 3.6p and the interim 
dividend is raised from 1.43p to 
1.5p on capital increased by 
last July's £7.7m rights issue, j 
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PORT OF 
TILBURY 

LONDON 


Notice of Sale 


Following the enactment of the Ports Act 1991 (the ‘‘Act”), the Port of 
London Authority hereby gives notice that it is seeking to dispose of the Port of 
Tilbury. Sale arrangements are being handled by the Port of London Authority’s 
financial adviser, S.G.Warburg &c Co. Ltd. 

Under the provisions of the Act, the Port of London Authority will be offering 
for sale the entire issued share capital of Port of Tilbury London Limited, a wholly 
owned subsidiary company set up as provided for under Section 21 of the Act. 

Potential purchasers wishing to receive a Confidential Information 
Memorandum on the Port of Tilbury should register their interest without delay at 
the following address: 

S.G.Warburg 8c Co. Ltd. 

2 Finsbury Avenue 

London EC2M 2PA 

■ 

Telephone 071-860 1090 

Telefax 071-860 0901 

For the attention of Terence Keyes or Mark Perrett 

Potential purchasers will be required to sign a confidentiality agreement prior 
to receiving the Confidential Information Memorandum. The statement of 
objectives of the sale will be made available to potential purchasers upon request. 

November 1991 


Issued by S.G.Warburg & Co. Ltd., a member of The SPA, on behalf of the Port of London Authority. 
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Last Friday, Cityvlrion, the 
UK’s largest video rental com¬ 
pany, said It had agreed to be 
inquired by Blockbuster, the 
US video rental firm, and that 
Phftips, the Dutch electronics 
giant, had an option to pur¬ 
chase a 50 per cent stake in 
the company if the deal is 
completed. 

Blockbuster Is offering 48p 
per share cash or to exchange 
each Cityvision share for one 
of its own worth sop. Holders 
of the convertible preference 
shares are being offered 83p. 
Cityvision’s shares closed at 
46p yesterday against 25p 
before the bid was announced. 

Several shareholders said 
they not only doubted whether 
the bid valued the company 
properly, they also questioned 
the management generally. 

Among other things, the 
shareholders said they had 
become disenchanted as 
repeated forecasts of a recov¬ 
ery in the company's fortmies 
flailed to materialise. Also, 
they were annoyed that the 
company bad foiled to Inform 
them that a bid had been 
agreed, although they had 
been told that talks were 
going on. 

Shareholders also took a 
unfavourable view of the fact 
that the management’s stake 
is only (L06 per cent of the 
company. 

Gnyvudon has forecast prof¬ 
its for the year of £3Jfm, valu¬ 
ing the bid at 22 times earn¬ 
ings. The company is expected 
to slightly lower its forecast 
when the offer documents are 
released, making the deal even 
more attractive. 

But institutions said they 
believed the bid has occurred 
at the trough of the company’s 
fortunes and that it should 
recover smartly as the UK 
economy Improves. For one 
thing; it has over 25 per cent 
of the UK home video rental 
market and has no serious 
competitors. Also, it has 
almost no debt 

Meanwhile, holders of the 
convertible preference shares, 
which are convertible into 
somewhat less than. 10 per 
cent of total company, said 
they have no Incentive to ten¬ 
der their shares. "We've had 
calls today from people who 
want to boy the convertibles,” 
one broker said. 

The convertibles pay an 
alter tax yield of 13.75 percent 
until they mature In 2008 
whan Huy are redeemable at 
par. Those who surrender 
them will only receive 83p, 
while three who hold on to 
their paper will benefit from 
the Mghyteld and the higher 
credit rating the new owners 
will cany. Also, there Is the 
chance to make a capital gain 
upon maturity. 


Associated Energy 

Associated Energy Services' 
shares have been temporarily 
suspended at 4 p at the compa¬ 
ny's request pending share¬ 
holders 1 approval of reorgani¬ 
sation proposals. Ur John 
Broad and Ur John Hnllarky, 
respectively chairman and 
managing director of Guard¬ 
ian Foundations, are joining 
the board of AES which Is to 
acquire Guardian Foundations 
(Southern) from its parent. 


Canadian pacific limited 

(!ncoperated In Canada) 

CANADIAN none LIMITED 
PERPETUAL 4% CONSOLIDATED 
DEBENTURE STOCK 
NEW BRUNSWICK RAILWAY COMPANY 
4* DEBENTURE STOCK 
GALCAJtV* EDMONTON RAILWAY 
COMPANY 

4% DEBENTURE STOCK 

la peupaxanon for ihc payment of lhaKulT 
yeady toxcraft dne Jtauuy 1 l992oniba 

ibow Mdi, iht iffluftr books will be 
eland EtUOpjn.cn December 91991 
wnd will be rapaied oft tauagr 2 1991 


(WTiiaiivw 

UafcnWGHSDY 
1991. 


IXEL Kent 
Deputy Secretary 


NOTICE 

TUNGSRAM CO. LTD 

TUNOSltAM Co. Ufa Bjuotdhwy U 
f,1991 ladwadlbfttibo 

antofaewfiUmL 

AB 


CruiRu C Btopm IV, Vfcin77, wag 
N* TO, In float* Roan No. l U, I fatny) to 
taro Am commri by Comber 31* 1991. 
Altar to dssdfaE, al Aon not wtabtava 
itafl Ini GMtldBifld id be mboDoI, md dn 


llfnmf _]KiinnipciiniiindNiiM drody 

roolhd b Old Miy wBl ba mAM » ttafl pur 

vfofiof tfreitaraiiftd mail fcro—tef 3QE 

■rated km mb bmUktemy l f 199% 

vttfa Hi period of Itmkrttan povbad by Iw. 


Wb Rim On BMloa of i 

LwJfa. XXef i W toqppUMbto 

A**t oTTUJCOSRAM Ob. Ud.(pn«hKdyi 

1 Mb i 


irfeptavUnp ofthk few m mnylhii wife. 

TUNGSRAM Co. Ltd 


Williams faces a timetable 
problem over bid for Racal 


By Richard Gourtay 

wilt jams HOLDINGS may have to wait until 
the height of the Christmas festivities before 
learning whether it has won Its hostile bid fir 
Racal Electronics. 

The Takeover Fanei yesterday said the. bid 
timetable should remain frozen until after Mr 
Peter Lrfley, the trade secretory, hud seen repre¬ 
sentations from interested third parties in the 
locks and safes businesses. 

Mr Iiilley called for these comments by 
November 29 whan he'gave Williams conditional 
clearance 1mA week for its £655tn bid. Wiliams 
will have to sell the Chubb locks and. safes 
business, currently belonging to Racal, i? it wins 
the hid. 

Once tile DTI is- hanov with nndm-tnlrinpa 
Williams Is prepared-to sign and Mr Lfiley 
declares the bid will not be referred, the bid. 
timetable will resume. 

Racal will then have two more days before 
day 39 of the bid in which to msim a profits 
forecast and produce its last defence. 

Williams argued yesterday before the Stock 
Exchange executive committee that the bid 
should resume immediately. II day 3S fells an 
December 4 which how seems likely, the final 


day for acceptances will fell 0 ® Boxing Day, 31 

these drcomstaiwes, it ^ 

Hams would shorten the MdJSlSfefthi!! 
day on December 22 when 
holders are more likely still to be at t h eir 

desks. _. 

Meanwhile, the two companies exchanged 

barbed statements following Racal’s 

ment last week that it will demerge the Chubb 

security division. + . 

Racal accused WUHams of exaggerating the 
level of its debts. The company said debt had 
been materially reduced from a proforma dan 
level of £22Sai it produced in July when Racal 

demerged Vodafone. , ^ _ 

Williams said Racal was trying to ascribe a 
value for the demerged Chubb and toe Racal 
np p which took no account of the the debt. 

The further delay in the bid will give Racal 
adrfftfnngi ti me to prepare its defence and Its 

interim profits statement , , . 

In the event that Mr Lfiley has not rated by 
petwy ntw 4 that the offer will not be referred to 
the MMC, the panel will further review the offer 
timetable, it said. 


Ultramar reduces directors’ 
compensation entitlements 


By Mlchlyo Nakamoto 

ULTRAMAR, the oil and gas 
production company, took 
another step forward in its 
defence against Lasmo’s hos¬ 
tile bid by annownrinp that it 

was reducing the compensa¬ 
tion entitlements of its direc¬ 
tors. 

The changes, which follow 
the resignations earlier this 
month - with handsome pay¬ 
offs - of Mr John Darby, 
Ultramar’s chairman, and two 
top directors in response to 
Lasmo’s bid, have come as 
Ultramar was criticised by 
institutional shareholders 
about the over-generous terms 
of compensation awarded tD 


its executives. 

In a letter yesterday to 
shareholders, Mr Michael Beck¬ 
ett, acting chairman, said that 
all executive directors of the 
company have agreed that 
their contracts should be able 
to be terminated without com¬ 
pensation on three years’ 
notice, rather than the stan¬ 
dard City practice of five years’ 
notice. 

Directors would no longer be 
entitled to a severance banns 
on the termination of their 
agreement, by the company 
without due notice, but would 
be entitled to such a bonus 
only on death, disability or 


bona fide retirement on 
grounds of age. 

It is one of the points in Las- 
mo’s attack on Ultramar which 
has struck a responsive chord 
in the City. 

Mr Beckett said that there 
were a few other possible 
changes that he bad been dis¬ 
cussing with Institutional 
shareholders although he 
would not specify what other 
changes might be introduced 
at Ultramar. 

“I think I’ve been pretty rad¬ 
ical in three weeks,” he said. T 
have a lot of ideas but I've got 
to knock Lasmo off the perch 
first" 


National Power 
takes stake 
in Seafield 

By Peggy Hoi linger 

NATIONAL POWER, the UK 
electricity generating com¬ 
pany, has moved into the gas 
production market with the 
£7Jim purchase of a 29.9 per 
cent stake in an independent 
oil and gas producer and 
explorer. 

The group, which was priva¬ 
tised hi March, wfll be the larg¬ 
est shareholder in Seafield 
Resources Mr Colin Webster, 
NP’s executive director, will 
become a nonexecutive mem¬ 
ber of Seafield’s board. 

Mr David Morrison, a (Erec¬ 
tor of County NatWest Wood 
Mackenzie, NP’s financial 
advisers, said the acquisition 
would provide the generator 
with a valuable view of the 
seller’s market. 

Mr John Raitt, Seafield’s 
chairman, said he was 
delighted with the investment. 
It would allow Seafield to pay 
down the debt incurred by the 
£15m purchase of a 5 per cent 
stake in the Victor gas field 

Mr Morrison said NP had no 
intention of baying the whole 
share capital of Seafield. 


Dewhirst wins NatWest 
corporate contract 


By Mlchlyo Nakamoto 

DEWHIRST, the clothing and 
toiletries company which 
recently acquired Slimma, a 
womenswear manufacturer, 
from Coats Viyella, has won a 
contract to supply corporate 
wear for 48,000 staff at 
National Westminster Bank. 

Although the value of the 
contract was not disclosed Mr 
Tim Dewhirst chief executive, 
said that the corporate doth- 



division expects to double 
of about £7m next year. 
The NatWest contract would 
play an i m port an t part in that, 
he said. 

• The boards of Helene, the 
womens clothing manufac¬ 
turer, and Leslie wise, the tex¬ 
tile. merchant and clothing 
maker, announced that talks 
are taking place with a view to 
merging the two companies. 


DIVIDENDS ANNOUNCED 





Corres - 

Total 

Total 



Current 

Date of 

ponding * 

.'.lor 

last 



payment- 

payment 

dividend 

year 

year 

Alien § 

~Jnt 

1.65 

Jan 31 

1j6 

- 

4.9 

City of Lon PR § _ 

-Jnt 

1.04 

Jan 17 

1.04 

- 

3.09 

Oopperf Jams) — 

—Ini 

0.976 

Jan 17 

0.975 

- 

24 


-Jnt 

2.9 

Jan 22 

zs 

- 

9 



1.8f 

Mar 31 

1.8 

- 

4.49 

JLI —_» 

—int 

1-5t 

Feb 5 

1.43 

- 

43 

Uarryduwn Wine S 

—Int 

T 

Jan 17 

0.3889* 

• - 

6.2222* 

Metro Radio $ _ 

_*fln 

3.5 

Jan 8 

5L5 

5 

5 

National Grid_ 

-Jnt 

9.5 

Jan 8 

8.7 

- 

- 

Tunstall-- 

—fin 

3.2 

Feb 11 

3 

5.35 

5 

Vnmplmf 

-Jnt 

1.22 

Jan 10 

1.22 

“ 

3.6 

Dividends shown pence per share net except where otherwise stated. 
"Equivalent after allowing for scrip issue. tOn capital Increased by 
rights and/or acquisition Issues. §U5M slock. 


November, 1991 

This announcement appears as a matter of record only. 


TO RAY 


Toray Textiles Europe Ltd. 


Lease Financing 

for the expansion of 

Polyester Fabric Production Facilities 

in Nottingham and Manchester 


Lease provided by a subsidiary of 

S.G.Warburg & co. ltd. 


Structured and arranged by 

The Long-Term Credit Bank 
of Japan, Limited 
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COMMODITIES AND AGRICULTURE 


Opec ministers likely to 

keep oil production high 


MINISTERS OF the 
Organisation of Petroleum 
Exporting countries gathered 

yesterday for a key strategy 
session likely to end with a 
promise to keep oil production 
nigh and crude prices steady 
through the winter, AP reports 
from Vienna. 

Mr GLnandjar Kartasasmita, 
the Indonesian oil minister 
said the 13-nation cartel should 
stick to its current level of out¬ 
put iu the January-March 
period. 

“It will probably be wiser 
just to maintain the present 
level of production," he said 
shortly after arriving in 
Vienna fbr Opec's winter con¬ 
ference. 

He estimated the group’s 
crude supply at 23.7m barrels a 
day - the production ceiling 


set for the October-December 
quarter. 

The Middle East Economic 
Survey, published in Nicosia, 
Cyprus, reported that Saudi 
Arabia would probably seek an 
increase in the output celling 
to meet higher demand for oil 
in the January-March quarter. 

It said the Saudi Arabians 
projected demand of more than 
25m barrels a day in the first 
quarter of 1991. 

With Saudi Arabia in the 
lead, the Opec nations have 
been pumping as hard as they 
pan to caver demand from the 
US and other oil-consuming 
countries. 

Iraq and Kuwait have been 
on the sidelines since the Iraqi 
invasion in August 1990. 
Kuwait has resumed small 
amounts of production, but 


Iraq's oil remains embargoed 
under United Nations’ sane* 
tUm 

Mr Jibril Ami m i, the Niger¬ 
ian oil minister said that the 
cartel might be pumping more 
oil than was needed. 

"I think there is a Mt too 
much oil for the [winter] sea¬ 
son," he said. 

Despite strong production, 
crude prices have held fairly 
steady, although they are 
under the cartel’s target of 321 
a 42-gallon barrel 

The average price of a basket 
of crudes monitored by Opec 
was 819.74 a barrel last week, 
down from $1938 in the previ¬ 
ous week. Prices for US and 
European light sweet crudes 
are usually about a dollar or 
two higher than the Opec aver¬ 
age. 


Malaysia steps up demands 
for reform of rubber pact 

By Um Slonfl Hoon in Kuala Lumpur 


WOULD DEMAND and prices for natural rubber will rise 
steadily through the rest of the decade, according to Dutch 
economists Mr Hldde Smit and Mr Kees Burger, reports 
Reuter from Yaounde. Cameroon. 

Speaking at a meeting of the International Rubber Study 
Group, they said consumption of natural and synthetic rob¬ 
ber would first drop slightly to 3m tonnes a quarts but then 
surge to 3.75m tonnes a quarter by the year 2000. 

Natural rubber prices should rise from the current level of 
13 Singapore cents a kilogram to 180 cents in 1993 and 230 
cents in 2000, they projected. 

The projection for world demand excluded eastern Europe 
and the former Soviet Union, where consumption was expec¬ 
ted to increase from 650,000 tonnes a quarter to about 
750,000 tonnes a quarter in the year 2000, although this 
would still be less than 1988 consumption levels in the 
region. 

The forecasts were based on a detailed analysis of demand 
for vehicles and tyres, and assumed the current world eco¬ 
nomic recession would end next year. 

Mr Smit and Mr Burger expected the International Natural 
Rubber Organisation's buffer stock to buy up to 40,000 
tonnes of rubber this year, which could not be sold until 
1997. 

“Prices are so unpredictable in the medium run, that any 
buffer stock agreement that has reasonable limits to its 
resources cannot be expected to reduce instability to a signif¬ 
icant extent," they said. 

With supply and demand increasing, producer countries 
would lose more when prices were lowered by buffer stock 
sales than they would gain in extra earnings adieu stock 
purchases raised prices, they added. 


AS RUBBER prices weakened 
without any sign of buffer 
stock support In the interna¬ 
tional markets during the past 
month, Malaysia raised the 
stakes in the looming confron¬ 
tation between consumers and 
producers over the future 
direction of the International 
Natural Rubber Organisation. 

In a fresh warning to con¬ 
sumers at the weekend, Mr 
Um Keng Yaik, Malaysia's pri¬ 
mary industries minister, said 
that producers would them¬ 
selves restrict supply if buyers 
banded up to depress prices. 

The warning followed Inro's 
failure last October to agree on 
an early start to renegotiating 
the second International Natu¬ 
ral Rubber Agreement 

Since then Inro's indicator 
prices have fallen by four Mal¬ 
aysia,Singapore cents, or two 
per cent, below the lower inter¬ 
vention, or "may buy", level of 
176 cents a kilogram. 

With prices hovering at that 
level for nearly two years, 
inro's buffer stock system has 
been the target of sharp criti¬ 
cisms from producers for the 
little that has been done to 
support prices. 

Producers have avoided 
directly blaming the buffer 
stock manager, a consumer- 
member appointee from the 
US. But Mr Um has accused 
the US, in particular, of stall¬ 
ing the efforts at early renego¬ 
tiations, an issue which bas 
also left Iuro without any 
financial provisions to operate 
its Kuala Lumpur-based secre¬ 
tariat next year. 

However, approval for fund¬ 
ing now looks likely: a Malay¬ 
sian official has indicated that 
the budget would no longer be 
tied to renegotiations, so leav¬ 
ing the issue until next year. 

In his latest criticism, Mr 


Lim accused the five largest 
tyre manufacturers, which he 
said bought nearly 70 per cent 
oT the world’s natural rubber, 
of collusion over prices. 

As a result, he said, other 
producers were coining round 
to accepting the proposal to 
establish production limits 
because Malaysia remained 
sceptical about the reliability 
of Inro's price support role. 

Malaysia has adopted as fun¬ 
damental its position that 
there should be early negotia¬ 
tions on Inra n, whereas con¬ 
sumer countries say this is 
"premature”. Inra n expires In 
December 1993 and can be 
extended for another two 


years. 

Malaysia has no wish to pro¬ 
long the life of Inra H and, its 
officials interpret the present 
delay as a consumer ruse 
because the low rubber prices 
weaken their bargaining posi¬ 
tion. 

Some consumers appeared to 
have taken seriously Mr Lim’s 
threat to establish voluntary 
production limits. But there 
are also doubts whether such a 
plan could be workable 
because of differing priorities 
among producers and because 
rubber, unlike oil, is not of 
enormous political and eco¬ 
nomic significance to con¬ 
sumer countries. 


Full output 
delayed 
at Dubai 
smelter 

By Kenneth Gooding, 
Mining Correspondent 

OUTPUT FROM Dubai 
Aluminium Company (Dubai) 
will not reach its 240,000 
tonnes annual capacity this 
year - not because of present 
poor market conditions but 
because production is still 
being built up following the 
expansion programme com¬ 
pleted in October, 1990. 

However, Mr lan Living¬ 
stone, chief executive, says 
Dubai will produce more than 
240,000 tonnes next year. 

He points out that the com¬ 
pany gains some protection 
from present depressed London 
Metal Exchange aluminium 
prices - which have fallen to 
their lowest-ever level in real 
terms - by “selling forward to 
reliable customers". 

Dubai last year produced a 
record 174,251 tonnes of alu¬ 
minium, 66 per cent of it for 
Japanese consumers. 

The $200m development pro¬ 
gramme, completed ahead of 
schedule ana including a 
fourth potline at the smelter, 
was managed by Dubai itself 
and financed by its customers. 

Dubai will now draw on this 
experience to provide technical 
know-how and management 
fbr the S13bn Almadhi alumin¬ 
ium smelter to be built Just 
across the Gulf at Bandar 
Abbas in Iran. 

Dubai is associated with the 
Dubai-based International 
Development Corporation 
which Is constructing the ba¬ 
nian smelter and has a 40 per 
cent Interest. Iranian partners, 
under the control of that coun¬ 
try’s Ministry of Mines and 
Metals, own the other 60 per 
cent of the Almadhi company. 

Start-up of the 330,000- 
tonnes-a-year Iranian smelter 
is scheduled fbr July 1994. "It 
is a tight timetable but 1 
believe we can do it," says Mr 
Livingstone. He paints out that 
Dubai, owned by the A1 Mak- 
toums, the family of sheikhs 
which rules Dubai, also started 
from a greenfield project in 
1379. 

Aluminium smelter projects 
in Venezuela and Iceland have 
been delayed recently because 
of the turmoil caused by an 
unexpected tripling of exports 
of the metal this year from the 
former Soviet Union. But the 
Almadhi smelter project is an 
important part of Iran's recon¬ 
struction end industrialisation 
programme, which alms to 
encourage foreign investment 
and joint ventures. Develop¬ 
ment is therefore very unlikely 
to be held back by aluminium 
market pressures, says Mr 
Livingstone. Dubai also stands 
to benefit from a SL5bn plant 
to produce alumina, the raw 
material for aluminium, Iran 
wants to establish by 1996 with 
technical help from Technoex¬ 
port of Czechoslovakia. 


Modern farming concern ‘misconceived 


By Bridget Bloom, Agriculture Correspondent 


A VERY large part of the 
criticism that modern fanning 
Is Inimical to care for the envi¬ 
ronment is unsubstantiated 
and much public concern 
therefore misconceived, 
according to a new report on 
British agriculture. 

The report is the result of a 
study suggested by the Prince 
of Wales, himself a former and 
a noted believer in organic 
farming; as such it seems set 
to fuel the contnovasf over 
“modern” and “green” form- 

Jug. 

The authors, led by Sir 
Derek Barber, forme: bead of 
the C ou n t ry s ide Commission, 


declare firmly that the future 
of farming In the UK, as in the 
EC, must lie in reforms that 
bring it more firmly into line 
with market forces. 

Although farmers must be 
given time to adjust to dedtn- 
Ing subsidies, perhaps through 
“redeemable bonds”, agricul¬ 
ture must be “competitive, 
efficient, profitable, technolog¬ 
ically advanced and environ* 
mentally sensitive”. 

Organic me extensive farm¬ 
ing, which eschews the use of 
chemical fertilisers or pesti¬ 
cides, may provide some 
formers with access to a 
"niche” market but the conse¬ 


quences of its extension to 
agriculture as a whole would 
be. severe, resulting In a 
decline in both production and 
profitability. 

Indeed, the study group con¬ 
cludes that more intensive use 
of land in agricultural produc¬ 
tion may have to be considered 
in future. 

AHhong h the report empha¬ 
sises the Importance of the 
environmental care of form- 
land, it notes that most form¬ 
ers practise this already. It 

hwtoa that all environmental 
aids “must be most firmly 
uncoupled from agricultural 
policy mechanism”. Only a 


more market oriented system 
can achieve rack aims, the 

Initial reaction from 

ssrsM^ss* 

SaiMjVt 

rial consensus between many 
farmers and CTVjwmmmitafiste 
KtefflhSackedtoddiTOya. 
farmer polemic in prate* 
agribusiness and agrocnexm- 

The State 

Price £10. 


Tweed suits and empty wallets 


Sales are unlikely to be buoyant at next week’s Smithfleld Show 


N EXT WEEK the coun¬ 
try goes to town. From 
Sunday through to 
Thursday the London Under 
ground will be Invaded by 
formers with healthy complex¬ 
ions and tweed suits as they 
travel to and from the exhibi¬ 
tion halls of Earls Court and 
the Royal Smithfleld Show. 
Some of their wives may even 
be found searching the stores 
of Oxford Street for Christmas 
presents. Mine 1 fear, may be 
among them. 

The chances are, however, 
that there will be fewer farm¬ 
ing families in London during 
the first week of December 
than in years past Attendance 
at this a annual excuse to visit 
the capital and take in a thea¬ 
tre, while at the same time 
keeping up to date with latest 
in farm machinery and live¬ 
stock, has slipped in recent 
years and the trend seems set 
to continue. 

Back in the halcyon days of 
the 1970s more than 70JXX) peo¬ 
ple would visit the Smithfleld 
Show during its 4-day run. By 
last year. In spite of the extra 
preview day on Sunday, intro¬ 
duced some years ago to 
attract the discerning farmer 
prepared to pay more to avoid 
crowds, the attendance had 
fallen to 55,000. But Earl's 
Court was near crowded dur¬ 
ing the whole show. 

Ironically, long-term plans to 
extend the exhibition halls, 
because of big crowds in these 
past years, have just come to 
fruition. An extra 17,000 square 
metres of floor space (that is 
42 acres to people like me) has 
just been made available for 
this year's show. The organis¬ 
ers claim that they have let it 
all to stand holders, but 1 sus¬ 
pect the gangways between 
them may have grown a little 
as well. 

The reason, of course, is the 
depressed state of agriculture. 
Hie reduced sales of tractors, 
like those that will be on offer 
next week, tell the story. 

Back in the 1970s annual UK 
tractor registrations were run¬ 
ning at more than 30,000 per 
year. As lower profits began to 


FARMER'S VHEWFOMT 



bite during the 1980s numbers 
fell to the low 20,000s ami last 
year they were short of that 
psychologically significant fig¬ 
ure. To the end of October this 
year registrations were just 
13,491, down 17.8 per cent cm 
1990 and the Agricultural Engi¬ 
neers' Association predicts 
that the total for 1991 will be 
between 15,000 and 15 , 250 . 

This halving of tractor pur¬ 
chases is clearly disastrous for 
the agricultural machinery 
industry. Manufacturers and 
dealers have been disappear¬ 
ing, either through liquidation 
or merger, as expected sales 
have failed to materialise, and 
there are persistent rumours 
that the banks are threatening 
to foreclose on many mure. 

One major tractor manufac¬ 
turer is said to have instructed 
its UK distributors to pay for 
the tractors they have in stock 
in their yards, if necessary by 
auctioning them, without 
reserve. If they foil to do so, or 
to pay the said manufacturer 
what is owed, the manufac¬ 
turer will, it is implied, force 
them into liquidation. 

In such a market only weM- 
fiDMMed TnnlHwarinrwlc can be 
sure of survival. Furthermore 
the major tractor manufactur¬ 
ers are increasingly tying 
themselves to the makers of 
eoutament that is comoatiblB 
with their models and that 
they believe are also finan¬ 
cially secure. This means that 
competition in the industry is 

itoWirtng fast and that small , 

possibly innovative manufac¬ 
turers, are finding it increas- 

a difficult to become eatab- 
L 


Nan-replacement of tractors 
by formers clearly indicates 
that the national fleet is ageing 
and. may be becoming less reli¬ 
able. It is not entirely dear, 
however, whether the point 
has yet been reached where 
fj jmnirig efficiency will be dam¬ 
aged. 

For m the days when twice 
as many units were being sold 
one of the attractions erf buying 
a new machine was the ability 
to write off its entire value for 
tax purposes in the year of pur¬ 
chase. No farmer likes paying 
tax but most enjoy driving 
shiny new machines. New 
tackle therefore became some- 
thine of a tax shelter. 

Mr Nigel Lawson, then the 
chancellor of the exchequer, 
removed that concessio n in the 
mid-1980s and since then trac¬ 
tors have been replaced when 
the job justified or, as many 
farmers would say, when they 
could be afforded, if at alL 

That could of course be 
interpreted as crying wolf. 
Compared with some other 
industries forming still appears 
to be prosperous. Even official 
figures for insolvencies, pub¬ 
lished by the Central Statisti¬ 
cal Office, seem to c onfirm the 
fact 

According to its most recent 
report 18.8 piier cent of UK 
Insolvencies during 1990 were 
in manufacturing. 20.4 pa cent 
were in construction, 13.4 per 
cent were in retailing and a 
mere L8 per cent, or 809 cases 
involved In agriculture- This, 
ho we ver, is just the tip of a 
very large iceberg. 

Many fanners, who are gen¬ 
erally conservative people; sell 
out before they are made bank¬ 
rupt Indeed government statis¬ 
tics indicate that between June 
1990 and June 1991 the number 
of fuiLtime fanners in Britain 
country fell by 4,100 or L4 per 
cent Over the same period the 
number of farm workers 
declined by 8,000. 

Meanwhile bank borr o w in g 
by farmers reached a uew high 
in August of this year at 
£7^85bn. This was only 2 per 
cent up on August 1990, 
reflecting no doubt the 


restraining influence of bank 
managers as well as the d iffi - 
culty of paying the interrat 
from declining farm returns. 

The all-banks figure does 
not, however, Include money 
borrowed from the Agricul¬ 
tural Mortgage Corporation to 
buy land nor leasing agree¬ 
ments to buy new mac hin ery. 
Reports from the trade suggest 
that leasing at preferential 
rates bas increased dramatic¬ 
ally in recent years, albeit on a 
si gnifican tly reduced amount 
of business- Few deals these 
days seem to be done in any 
other way, in spite of them 
being described by one 
well-known former as a malig¬ 
nant growth within farming 
businesses. 

Into this troubled environ¬ 
ment a few days ago the gov¬ 
ernment launched its plans tor 
agriculture. Entitled “Our 
Farming Future" and con¬ 
tained between glossy covers, 
they were not well received. 

Consisting mainly of predica¬ 
ble platitudes the 40-page docu¬ 
ment hid behind the stifi-unre- 
sdved problems of reforming 
the European Community's 
Common Agricultural Policy 
and negotiations in the Gen¬ 
eral Agreement on Tariffs and 
Trade and failed to come up 
with anything to replace the 
present uncertainty within the 
far ming industry. 

The only positive elements 
were a modest and Inadequate 
Increase in aid to commodity 
marketing to try to narrow the 
increasing UK food trade gap, 
which has now grown to more 
than £6bn a year, and a trebl¬ 
ing of the grant-aid towards 
Environmentally Sensitive 
Areas. 

Welcome as these crumbs 
may be, they do little to 
address the fundamental prob¬ 
lems most farmers face. As one 
said to me the other day: 
"Even bad news, so long as it 
was definite, would be a relief 
at present At least we would 
know what to expect and 
whether to plan to fry to sur¬ 
vive or get out As things stand 
agriculture is like a boat with¬ 
out a rodder". 


WORLD COMMODITIES PRICES 


MARKET REPORT 

Coffee prices closed down sharply 
in London and were retreating 
in New YcrK a*, midday. London 
robust as wore put on the 
defensive from the start by selling 
from a French trade house. New 
York arabicas were down on 
chart-based selling in sptle of a 
bullish report from an E D & F. 

Man subsidiary on the 1992-93 
Brazilian crop, which was 
estimated at 19 5m bags compared 
with 26.5m bags m 1991-92. On 
the LME aluminium eased further, 
under pressure from overaupply 
and lack of any need for 
consumers to rush to the market 
to buy metat. There are prospects 
of further sizeable rises in LME 
stocks over the next few weeks 


London Markets 
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as South American metal arrives 
in warehouses and aluminium 
stored in the open is registered 
as good delivery. Zinc moved 
lower in nervous trading; dealers 
were waiting to see II support 
would be maintained this week 
despite the lack of any 
iundamental developments to 
back-up the recent rise. Gold 
edged ahead on the London 
bullion market, boosted by an 
early rally in silver. Dealers said 
that gold faltered as it approached 
initial psychological resistance 
at S370 a troy ounce with the high 
at 5369,60. There were signs that 
the market was getting 
overbought they added. 

Compiled from Reuters 
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CHANGES TO THE LONDON SHARE SERVICE 



A note from 
tlie Editor 

■ B ■ A . 

The rew London Share . ' 
Servfca pages, which cm be 
found ip their usual piaoe at 

are the frtft of the FTs efforts 
toprovWfrtttoctearest most 
GOtnptehshdve service of. . 
market Information. 

The most important change 
IstlwiSWftfrorhourtitt^^ 
gasification of companies to 
ooa based on tbe sectors 
used-tor ttie FT-Actuartes AN- 
Sharelodax. . ! 

This dedston wee not taken 
Bghrff r Tapqiog5seforthe fact 
thatieBderawfffMitinasn- I 
venfent at first to search for 
the names ofthtfr shares, - 
rafter than turning knmetfl--■ 

atetytothe fairfftar places. 

But the pressure from read' J 
ears tor & reorganisation of cat¬ 
egories, had become Intense; 
andfflaold industrials' 
(Mscefiamous) category had 
become a serious hancflcap 
as ft : jsbw to contain more 
end more unfflcelybecifeflows. 

- Thbriew sectors are small¬ 
er, fnore consistent and more 
relevant to the industrial 
structure of the late 20th cen¬ 
tury. Becmse of their use in 
the FT-Actuaries indees, they 
already-reprasant tha cate¬ 
gories in .which the Citythinks 
■ otcompanies; we hope they 
wjti come, to be seen as sec¬ 
ond-nature by all our readers. 

" The planning of this change 
represented a considerable 
feat of research and organisa- 
tion on the part of the FT 
Statistics department, led by 
Adrian Picks. The new, much 
-dearer typography of the 
cokntne.is the work of David 
Castewthe FTs design direc¬ 
tor. I would be very interested 
In hearing readere* comments 
once the new layout has had 
-time K estabCtsh itself in 



; trekle this four page 
puB-out section: 

. AH securities covered by 
'■ the FTs London Share 
r Service, Ksted according to - 
: the old classification but 
. showing the category 
- where each wfi appear 
= from now onwards. 



C hanges to the Financial 
Times' London Share Ser¬ 
vice have usually been 
gradual rather than radical 
The reorganisation of the pages 
which we Introduce today is at first 
sight an exception. The London 
Share Service pages — the share 
price listings on the last pages of the 
second section of the FT - have 
been given a new typographical 
design. The traditional categories 
into which companies are grouped 
have been overhauled. New sign¬ 
posts to readers have been planted. 
Yet continuity has been maintained: 
no signi f ica n t data currently pub¬ 
lished will cease to appear, although 
the frequency with which some 
items trill be shown will change 
between Mondays and other days. 

Today’s modifications have been 
carried out for two compelling sets 
of reasons. First, much has altered 
over the past decade in the way com¬ 
panies organise their business, in 
the perception by investors of differ¬ 
ent sectors of the economy and, not 
least, in the nature of the London 
stock market itself. 


Important in themselves, these 
changes have prompted large num¬ 
bers of FT readers to put forward - 
sometimes bluntly - their own 
ideas about how they would like us 
to present the London Share Service. 
Letters from our readers, and the 
responses to a programme of 
research carried out at the end of 
last year, have left us in no doubt 
about the directions in which users 


Market capitalisation of key sectors 

Ebns at 13 November 1991 



of the service want it to grow. 

The FTs objectives in reshaping 
the London Share Service have 
therefore been to respond to a rap¬ 
idly changing financial landscape 
and to remedy the shortcomings 
most urgently felt by readers, 
whether they were looking at the 
newspaper at home or using its 
stock market information in a pro¬ 
fessional capacity. 

The new design provides a dearer 
and, we hope, more legible presenta¬ 
tion. of company names and price 
data, and offers a more logical 
arrangement of the information con¬ 
tained in each line. 

Company names now appear at 
the start of the line, making it easier 
for readers to find the stocks in 


which they are interested. The 
year's high and low prices for each 
stock have moved further to the 
where they can be more conve- 
y compared with the current 
price, the day's or week's change 
and with the financial ratios calcu¬ 
lated by the FT. The vertical rules 
that have been used to separate the 
individual columns of figures have 
been made redundant in a design 
that uses the alternation of fight and 
bold type to distinguish the data. 

FT readers also want to see dally 
the market capitalisation of each 
stock listed - the value, measured 
at the end of each trading day, 
which investors place on a company. 
Hitherto, this calculation has 
appeared only once a week, on Mon¬ 


days. Yet a single day's trading 
activity can raise or lower a compa¬ 
ny's worth by *wtinnn» of pounds. 

In order to show market capitalis¬ 
ation daily, two less frequently 
changing figures will now appear 
only on Mondays, rather than every 
day. These are the latest published 
dividend, and the dividend cover - 
a vital measure of how much of Us 
profits a company can actually 
afford to pay out to its shareholders. 
A fuller explanation of all the infer- 
station shown daily and in the Mon¬ 
day edition appears on the back page 
of this pull-out section. 

A third need expressed by readers 
has been that we should bring up to 
date the headings under which 
stocks are grouped. Some of the old 


categories now seem quaint - Shoes 
and Leather, or Foreign Bonds and 
Rails. More serious, as the entries in 
these groups have dwindled, compa¬ 
nies nave collected in unwieldy 
numbers in the big, catch-all catego¬ 
ries, for example Electricals and 
Industrials (Miscellaneous). 

As we looked for alternatives, an 
obvious question arose; Why have 
categories? Why not a simple, alpha¬ 
betic fisting? There would be no dif¬ 
ficulty about where to find stocks, 
and there would be an end to argu¬ 
ments and special pleading about 
how to classify companies. 

Yet FT readers have shown no lik¬ 
ing for that approach. 

Our obvious choice was to adopt 
the classification system long used 



for the FT-Actuaries All-Share Index. 
- file most sophisticated set of mea¬ 
surements that exists for UR stock 
market performance. As well as tak¬ 
ing advantage of this through the 
weekly Leaders and Laggards table, 
readers cart now follow the dally 
progress of individual stocks among 
their closest competitors. The next 
two pages of this special section 
shows where each company in the 
old classification appears in the new. 

Finally, readers trill notice a black 
square in front of the names of many 
weD-known companies. This allows 
users of the London Share Service to 
glance at the stocks in which deal¬ 
ings are consistently liquid. The 
black square companies include all 
the UK stocks In which prices are 
continuously reported by market 
makers through the London Stock 
Exchange Automated Quotation 
(SEAQ) system. Also included are 
the several hundred non-UK stocks 
regularly traded in London which 
enjoy a firm quotation on the SEAQ 
International system, and whicb 
now account for a large slice of the 
London Stock Exchange's business. 

Without the help of those who use 
our statistical coverage, tbe FTs 
task would have been considerably 
more difficult We regret that we 
have not been able to adopt all the 
good ideas received. 

Adrian Dicks 

Adrian Dicks is Manager, FT Sta¬ 
tistics* 


How the FT-A classification is decided 


Best & worst performing sectors 

1 November 1981 = 100 


T he new organisation of 
the FTs London Share 
Service pages reflects 
the industry groupings used in 
the FT-ActuariBS All-Share 
Index since April 1962. 

The definitions of these 
industry subgroups can only 
be kept up to date by constant 
surveillance. The speed of 
change has been much fester 
than might have been expec¬ 
ted, as individual companies 
change the nature of their 
activities. With roughly 700 
companies in the All-Share the 
number of companies moved 
from sector to sector each year 
has rarely been less than five 
and In 1985 was 32. 


Changes are made in the 
industry group definitions as 
industries and as com¬ 

pletely new industries appear. 
The first such change was typi¬ 
cal: in 1967 a food retailing sec¬ 
tor was separated from the chi 
food manufacturing group to 
accommodate the new super¬ 
market companies. Industry 
groups that have disappeared 
include Wartime Tools in 1977 
and Hire Purchase in 198L 
Considerable effort is put 
into making industry groups 
distinctive In investment 
terms. The aim is to satisfy the 
requirement that as far as pos¬ 
sible the companies' share 
price movement within each 


group will be similar as they 
react to economic change. 

If all companies only did one 
thing this task. would be 
straightforward. In practice, 
they di v ers ify , so the classifica¬ 
tion has to select the major 
Influence. This could be based 
on an analysis of capital 
employed, turnover or profits. 
The All-Share classification 
has always preferred to use 
pr o fi ts as the yardstick. 

Overall supervision of the 
FT-Actuaries share indices is 
carried out by the Joint Index 
Committee of the Institute of 
Actuaries and the Faculty of 
Actuaries on which there is a 
represe n t a tive of the FT. Clas¬ 


sification is supervised by the 
quarterly lwearingw of the Joint 
Classification Sub-Committee, 
which includes representatives 
of the FT and the Society of 
Investment Analysts. The Sub¬ 
committee is always pleased to 
hear from users of the index 
classification, particularly 
companies and their brokers. 

Any change to a company's 
classification is decided after 
careful and full 

consultation with the com¬ 
pany. In man; cases companies 
move gradually from one 
industry bias to another and 
the fihwip * of classification is 
only made after audited figures 
ftom^ngii ate the pjiypgp in the 


distribution of profits. 

Research analysts and insti¬ 
tutional investment advisers 
have based performance analy¬ 
sis on the All-Share industry 
groups for some time. The clas¬ 
sification sub-committee wel¬ 
comes whole-heartedly the 
Financial Times's decision to 
use these groupings for its 
company share price listings. 

Richard Pain 

The author is chairman of the 
Joint Classification Sub-Com¬ 
mittee. of which the secretary is 
John BnunmeU of Prudential 
Portfolio Managers. 1 Stephen 
Street. London W1P ZAP. 
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A TRADITION 
OF SPEED 

AND 

ACCURACY 


Since we were first established wc have worked 
hard to build a reputation for providing fast, 
accurate financial information to tbe financial 
centres of the world. 

Today, QUICK EUROPE LIMITED are one of 
the worlds largest and most reliable financial 
information vendors, offering a vast range of on 
screen, real-time information for dealers and 
fund managers, through nur user friendly 
QUICK-10E terminals and our stunning new 
QUICK DATA BOARD, a major new asset for 
any dealing room. 

Information now includes real-time and histori¬ 
cal coverage in charts or figures from over 1,000 
sources worldwide, covering news, equities, 
bonds, futures, options, foreign exchange, 
money markets and commodities. 

Fbr more information about the latest QUICK- 
10E and QUICK DATA BOARD developments, 
contact our European sales team on 071-247 
2222. QUICK EUROPE LIMITED, QUICK 
HOUSE, 65 Clifton Street, London EC2A 4JE. 

QUICK 

QUICK EUROPE LIMITED 
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CHANGES TO THE LONDON SHARE SERVICE 


BRITISH FtWDS 

No change 

INT. BANK AND O’SEAS 






Afled Coloida 10p-_.Chantote Acorn Computer 10p— 

Ameratam International_Health 4 Household Adn*aJ5p..- 

Astra Mdgs. lOp.--Mboetaneous Alba 10p- 

BASF AG DM60_Chemfcato Alphameric 5p---- 


Alncan Dev 8k 11 l/8pc Ln 2010...0ther Fixed Interest Afcrtfrton —.-.'•.BuMng Materials 

Asian Dev Bk 10 tMpc Ln 2009.....Other Fired Interest Aten Sp.—.-Corararting. Conatnjdlon 

intlAriwDevBk 12 1/2pc Ln20Q3O1herfixed Interesr AmcoCoip.-.Bufldng Materials 

InflAmer Dov Bk 9 3/4pc Ln 2015. Other Fixed Interest Angfta Sec 10p...--—Contracting, Constr uctor 

Utd Mex Stales 16l/"2pc Ui 2008..Other Feed interest Ashtead Group lOp...Contracting, Construction 

Attwoods.......Miscflianecus. 


BlflLDMG, TIMBER, MMDS 

AMEC 5Qp....-..Cortractinft Construction 

AMEC 6-Sp Cun. Cnv. Prf.Cont ra ctoig. Construction 

..Contracting. Conanjcaon " — ~~~__ cherriaiUi Amatrad5p—. 

_ ■ P. J1.41.-ji linlmole ■ 




TGI 

.Sodponfca Telefonica- 

_Hoieta & Lfitaia Tetemettxfip- 

..Electronics Thom EMI-.. 

..Electronics 
MsceRaneous 


niiiHHi H i m iaaM nnm iiHiHiui 


Thorpe(F.W.) lOp_ 


,H»M<H a ll aanrtaaaaa 


Toshiba Corpn. Y50— 
Trace Computers 5p— 

Tunstefl Group 5p- 

Unktare.-- 

Untech lOp- 


CORPORATION LOANS 

BimwighamU i>2pc2012.Other Fixed Interest 

GLC 61'Apc 199092.Other fixed Interest 

Leeds 13 l .'Spc 2006.Other Fixed Merest 

Liverpool 3 1 -pc Irred.Other Fixed Interest 

LCD Jpc "20 Ah ...Other Fixed Interest 


SMSS lOp_BuSdhg Materials 

BPS Inds. 50p_ -...Bulling Materials 

Baggeridge Brick.—.-..BuWng Ma t erials 

Bailey iBen) lOp.Contracting, Construction 

Baldwin top..Bailing Materials 

Bail (AH) 5p..-.Contracting, Construction 


Manchester iii. 2 pc 2007 .Other Fixed Interest Banner Homes lOp..Contracting, Construction 

Barren Dev. lOp_Contracting, Construction 


Bayer AG DM 50_Chemleala Applied Halojpaphics 5p— 

Btagdenlnds._Packaging, Paper & Printing Arcotactric 'A* NV 5p- 

Brent Charrtceto Infl. 10p—.——.-—Chemicals Arien20p- 

Cafad Group 10p._.—.Qwmfcals ASEA A B*B* SK60- 

CaWap7p Cnv. Red. Prt. 2009 lOp-.Chertticafa Artec (BSH) 10p- 

Cambridge Isotope Labe-Ghemtcete Aukrted Sec. lOp- 

Canning (W.)-—----Chemicals BICC SOp...—.—■ . 

Cfoemex International_Chemicals Do Cap. FifT 10.75po Cv Cap Bds 2020 ..-- Sectncate Vodafone Sp... 

CrodataLIQp___Chemicals Beales Hunter 2Qp- 

Doetexiop_Chenwals Bennett & Fountate20p_ 

Betacom 10p-~■ 

Black & Decker $050---EngineeringGeneral 

BtckSp_—_.-BacWeata Whotesala FMngs lOp-- 


food Manufacturing 

Etetafc, --- lAsoaHHMua 

-.laephonenamno BantefSBMyC.)--- 

- B “" ta ^ t=zr —*w 

SS2SL--. 

Btotaotatea 10p 
Booker. 

<**>«*•<» -- ....FoodRfflMng 

Brake Bro& 10p.«---- __ -.« 


_-Hotels ft Leisure 

_____Becmcois 


lrN’nwttm 


—Baclricals 
^Bectronics 
..Electronics 




.Food Manufacturing 
.Food Manufacturing 
...Food Manufacturing 


COMMONWEALTH & 

AFRICAN LOANS 

3 th Rhod 4 i/2pc 19B792 Asstd. ...Other Fixed Interest 




Building Societies 


Beazer lOp__....._Contracting, Construction 

Begway.-.Contracting, Construction 

Bevwtncft lOp.Contracting, Constiudlon 

Berkeley Group..Contracting, Construction 

Betr Bros. 20p. Contracting, Construalon 

Biree Group lOp.Contracting. Construction 


EKsft Everardm IHKIwwmx 

Engelhard_.... 

European Colour 5p 
Evode Group.—•..—. 


__Chemicals 

_Chamlcete 

_.BuUng Materials 

Chonuc&b 


_Electronics 

_Business Sendees United Scientific.. 

Vtetec ipMMMifUlHa 


Vctex Group- 

Vteeh 5c... 

Western Selection 20p ... 
WheriadaieSp- 


_.telephone Networks 

__-....-.Electricals 


_Etoctricnte 


Borland Infl Inc 1c-- 

Bowthorpe 10p-• Setar Bn ^ a 

Evode 7p Red. Prf__Chemleala British Telecom-■fetephone Networks 


Nationwide Anglia 3 7r8pc IL 2021 .Other Fixed Interest BkxMeys20p..Brrtflng Materials 

Mirwnwide Anglia 4j 25 pclL 2024..Other Fixed Interest Blue Circle 50p--BuWng Materials 

Public Board and Ind. Blue Circle 7 5/Bpc Pit—.—-Buking Materials 

Me*. Water 3ocB . Other Fixed Interest Boot (Henry) 50p._.Contracting, Construction 

Breedon_Bulking Materials 


TextBes 

M | |aM | iaiHI | B HNIl VN»ni I Ml ■ m 

__ Chemicals 

_Chemleala 

_Chemicals 

_Health 8 Household 

_Chemleele 

.. .Chemicals 


FOREIGN BONDS & RAILS 

Hydro Quebec 15pc 2011.Other Fixed Interest 


No change 


No change 




CANADIANS 


BANKS, HP & LEASING 

a 9N Amro F15 . ...........Benlts 

ANZ SAi.Banks 

Afctef National lOp...-.Banka 

Air«cd Irish Banks 

Anglo frah.Banks 

Anstucher (H.J ip.Merchant Banks 

Banana C»e Fri 30._. .Other Financial 


BB ft EA.(kwtractlng. Construction 

BrWsti Dredging.. BuWftng Materials 

Biynm Group.. Contracting, Constnidlon 

Bucknafl Ip.-....Property 

CALA 5p.Contracting, Conamicdon 

CMW Group.----Property 

CRH___—Buffeting Materials 

Cakebread Robey 'A 1 _.BuMng Materials 

Condor Group Sp. . .^Contracting, Construction 

Coslain Groifj__Contracting, Construction 

Countryside Props......Contracting, Constnidlon 

Crest Nlchd 10p. Contracting. Construdlon 

Crest Nkhol 5 l/2pc Prf-Contracting, Construction 

Creston lOp. Contracting, Construction 

Cussins Prop. Grp..Contracting. Construction 

Donelon Tyson lOp. M ..Contracting. Construdlon 

Dunton Grotf) 5p.. Contracting, Construction 


Halstead (JO lOp.— 

Hickson ML- 

Hoechst AG DMSO- 

IOC1- 

Jeyes Group 5p- 

LapOTtfl 50P--- 

Leigh Interests 5p- 

Leigh Marasts fipc Cv. Cm. FkL Pf. %1-Chetricala 

MTMSp, 


BA Thornton hffdgs 5p..—. 

BuJgfri a A p 5p- 


_Electronics 


_Etectitcds APVIOp. 


■ ■■■Mil | 


Ba"co do Santander 
Sank Ireland ir£ 1.... 
Bank Leumj . .. 
Bank Leumi tU.K >. 
Gink Sccitand .. . 


Banec B-'bJo Vizcaya S A PT600 .Banks gee SOp.-.C o ntracting. Construdlon 

.Bonks Edmond mgs iGp.Cont r act i ng, Construction 

.Banks gpwin Group 10p_.BuikSng Materials 

.Banks grift.3ukfing Materials 

.Banks Eve Group__Contracting. Constnidlon 

.Banks Evered Bardon.-. Bulding Materials 

Bank of SccJiand 9 i.upe Irred Pri.Banks Explaura Hdgs. Ltd. Vtg. Sp.^.Buildtog Materials 

Garik or Scotland 9 A'4pc Pf.Banks pairbriar 10p..Contracting. Construction 

Ba-cSaysSi . Banka FWan Group lOp.Contracting, Construction 

Benchmark 5p .Other Financial Freeman Group.Building Materials 

Brown Shipley Cl .Atarchant Banks GaBford bp .Contracting, Construction 

Cater ADen Cl. . Other Financial Gibbs Dandy A lOp. BuMng Materials 

Deutsche Bank DM50.. ...Bonks Qeeson (MJ) IQp..Contracting, Construction 

Dni icti. K3 Y50.- Banks Grp......Butidtog Materials 

EipkiJo Somo Rnanool HJdg. S-A. 510.Banks Graham Wood.-.Contracting, Construction 

Fust Finance lOp.Other Financial Harrison tods. lOp..-.^^.BuMng Materials 

FNFC 6 2pc Cnv. Rd. Prf.Other Financial HewdwiStuart lOp. .Contracting. Construction 

Fuii Sank YE.C .£anks Howetson 10p.-._.BuRdtoQ Materials 

Gerrard & National .—Othor Financial HewetOT 7pc Cnv. Prf.Bufldng Materials 


■■likklM■■ 


_Stores 


HSBC HWg* HKS10.-. 

Hambrcs 20p 

Hambros 7 5pc Cum Cnv Prf. 

jo*rpn rL^opoUf . 

King & Sha^son JOp .. 

Mflerrjvort Bonson Gip. 

kyewa Sa'U^u >50. 

LViydsLl . — 

Lcnflcr Bank 10p. 

Midordt: . .. 

Wrub-Shl ELinir Y50 . .. 

L 1 iSStbi'. t, i T SL S Banking V50 . 
FJLu. 7 .rfi kebe Sank Y50 
M !sus M 5 BanLjng Y50 . 


. Banka 

Marehant Banka 
Merchant Bonks 
Merchant Bonks 
. Other Financial 
M erch ant Banks 

..Banks 

.Banks 

. Other Financial 

.Banks 

. Banks 

.Banks 

.Banks 

.Banks 


Montedson ADR L1000.- .Chemicals 

Novatal 5p ..».■■ Mi. mm. .... hum ......... ■ i««. MiacelUnaouD 

Plysu__Chemleala 

Porvair 2p.... ■ >,.■ u...... m,... . ■ .w... ».■■—..ChfJJ nkTrtlfS 

Ransom (Wm.) lOp_>tea«h ft Household 

Ranfokl Sp.....~«. .i »■■■*•— 

Schering AG DM50- 

Sitictefe Speakman ip -- .....Chemfcato 

Warttie Storeys —..Chemicals 

Wentworth toll. lOp-Packaging, Pnp*r ft Printing 

Wbtstenhotme Rink- - ——Chemfcato 

Yorkshire Chems.-Chemfcato 

Yule Catto lOp- 

DRAPERY AM) STORES 

Alan Paii 5p.—-- 

Alaxon 10p —.———-•«-* — 

Amber Day 2 1/2 p.— 

Argos lOp---—- 

Ashley (Laura) 5p...^..-^-. 

Aapray 

Austin Reed... 

Austin Reed A N/V__.*.---— 

Beattie (J) ‘A*— - -—— 

BentaDs lOp....-—....-... 

Blacks Leisure Gp 50p ---..Stores 

Body Shop Inti. Sp 

Brown ft Jackson-—.... 

B i own (N) IQp---- 

Burton Group 10p.^.. 

Cantors Old. ——— 

Cantors “A" 20p^...--—- 

Castle RM2 1/Zp-Texflos 

Church,............. M— 

CSnUon Cards 10p——~——™- 

Coots ViyeNa_Texfles 

Cotes Myer A$0.50 -— --1 

Colorvtekxi 5p—... ————~ 

Conrad ContL lOp... 

Courts . ....... . HMI •— .——— WW. H 

Crown Eyeglass 5p—.... 

DanwtitfSt 10p..—-—-.—.^.Textlea 

Dixons Grotto lOp... —~.—.Stores 


BumfreM IQp 

CML Micros y stems 5p—-— 

Cable ft Wireless 50p*. 

Cable ft Wireless 7pc Cnv. 2008 .^T«tepfxxte Nmwnks Aerospace Engteaerirg. 
Cambridge Bectrunlc___Bearanks Ash 4 Lacy Sp.- 

Chloride Grp. . . ... 

Chuangs Consortium-—...-— -..Gledrfcalfl 

Clarke (T.) IGp- 

Computar People 5p. 


- _ ■ 0 .^- 0 . inn, Pood B8W»"9 

- - ^ jSZSSTS 

cm. ^Sizr.”“.z.-Food 

--Food Mwtecajrfcn) 

CKrtAMnW,.. 

Cmnanck Mill lOp- 

CuOwrtHdgS- lOp- 

Da^aK Foods 5p- 

DeJgely__ 

Denials (S-) 5p- 

Enriand (J.) 5p.. Food Reta,finq 

^.fUTiop ... R - jMan t^ 9 

.„.Food RetaNng 

.Fteod Manufacturing 


___Etectrlcrts 

. .Hotels 4 Leisure 

_Electricals 


ELECTRICITY 
ENGINEERING 

___Engin e o ringGenete) Farepav lOp- 


.....Etecbonlcs ASWHkfgs.-Jtetel 4 MeW Fbnrtng Hntay (James)—-- Food RetaiSna 

...Telephone Networis Adwest Group-EngheeringGeraral ---PoodReteBna 

-fnglneeringGeneral Geest Sp„-- 

4 Metel Forming Global Grp. lOp- 

Golden Vale __~R»d Manufacturing 


.Sectrfcato Allas Copco B...—- --- 


Aflea Converting Ej^pment 5p.—EnglneeflngGenerrt Goodman fielder Wrttle A$50. 

..Food Ratertng 


Control Techniques 10p— ---Electronics Bailey (C. H.).., 




_Bectrlcals 


Cranbrook Beet 5p..^.-- 

CrayETtronic lOp- 

Dale Bed. lOp- 

Delta 

Densltron Inti. 5p — -—.Electronics 

Denmans BecL---—-Electricals 

Dewhitfst 'A* 10p- 




_Sectranlcs 


Domino Print Sd. 5p-— 

Dowtflng ft M. lOp- 

Druck Hklgs. 5p- 

ETT Group 5p--- 

BecTcomps lOp--—--- 

Electron House 10p----- 

Bac. Data Procg. Sp- 

Emess_Bactricals 

Emess 6-2Dp Cnv. Prlw .EJcdricflte 


BM Group lOp._EngtnaeringGeneral Grand CaniraM Op 

BabcodrlnO.lOp- ....EngheeringGenerel Gr«ggs20p- Manufacturing 

_EngtnaeringGeneral --■ Rwd ManuMgur ! nH 

..EngheeringGenerel Haztewood lOp-- Food Maiutactirt^ 

_EngneertngGeneral HBsdown Hldgs. lOp-Pood Mamstecturing 

Contracting, Construction Hunter Saphir--- 

...-Metal 4 Metal Forming IAWS Grp 'A*-- Rwd Manu ^*^® 

Iceland Frozen__Food Reading 

JU Group 20p_Pood Manufacturing 

Brooke Tool 5p-agmeenogwanerei Kw» Save lOp-- 

BuQough 20p_EnghaerfagGanaraJ Lees (John J)1 Op- F ^ (= . R _ iirtna 

C.I.10P_JMetBl 4 Metal Formteg Low(Wm.)20p-- Reteflmg 

Cardo Engineering 5p-Eng in ewtigGenaral M4WlQp- 


Beautord lOp_ 

Beauford 7pCv Rd Prf.—- 

Booth Industries-— 

Brasway I0p.^—-— 

Bristol Charnel 8h^ Raprs. 10 p...EngteeeitogGerwral 
Bramsgrove Inds. 5p M .__«.Jtetal ft Metal Forming 


.■MINI* 


..Electronics 


__—Stores 

_Stores 


Castings lOp. 

Chamberim 4 HB--—.... 

Chemring Group 5p- 

Chemring Cv Rd Prf.Sp- 

Clayton Son SOp- 

Cohen (A) 20p out- 

C once n tri c lOp.. 

Cook (Wm.) 20p 


.Food RetaKng 

JMstef 4 Metal Forming Matthews (B)- Foo<1 Manufacturing 

.Mata! 4 Metal Forming Merchant Rend Grp lOp.—...--Food RotoMnfl 

_JElectricats Morrison (Wm) SupormarVats lOp - Food RetaSng 

_EtecMcals Morrison (Wm) 51/4 pc. Rd. Prf.-.Food Ftetaang 


En te rp ris e C o n peter lOp- 

Ericsson (L«Mi) SK10. 

Eurotherm Inti 1 —.h«..h . .. 

FK1 top....____EnghreeringGenera! Cronlte Grotto -- 


■ ■Hllfll I 


-....Stores Famefl Electronics sp. 


■ ■■Ml ■■ ■ 


...._-Motors 




Electronics Fairay Group Sp-EnglneeringGaneral RHM. 


.Electricals 


Dixons (Net) Dtv. Cun. Red. Prf. 5p....^-.^.JStores Kentorey 5p 


A^a^n Bank. AS1 ..Banks 


P4a:1 Wavni^iior Bank. 

Cuc-Tiai Ei"p . . . 

Sf-:^ Group. 

Rova'p? Scotland. 
SonwaBa-JiUd >50 . . 

Sch OtaTi c: 

£T NV . 

S*: Pac.?.:ST . - 

SLar.^tT'J Oartero; z % . 

5ur> :^rno Dork ''SC . .. 

;tr * :r"c Tr ust ft B\ Y5C 
T59 . . 

TJ3 Bo.-.*. Channel -sMnds 
T^aiO-^ii ':0 

ft “arvrq'-K 
'j.-.-rr £: . . 

g «s G ■ 

^ ^ r -Cnv . 

v;miz 3= SAi 

■ ^ <n - W "i'e 

• e » • .Ul *mm » ■■ 

if ^1.1 “>? ft 5n YE 0 

Hire Purchase. Loosing, etc. 

ClF EC? 

C.TTi p, ^B IfSp - 

Carr*"i .K 275 I 10c. 

. 

pnfrj, -j \j, '.7*2 . . .. 

Sect.. * Tool Gro ip 

‘ c ^CC . . .. 


.Banks 

.Banks 

.Morchonl Banks 

.Banks 

.Banks 

. Merchant Bonks 
Merchant Bonks 

.Bonks 

Banks 

. Banks 

.. . . Banks 

... Bantu 

.Banks 

. .. . Banks 
. Banks 
.. Otrar Financial 
Merchant Sonic 
Merchant Banks 
.. ..Banks 
Merchant Banks 
.. . . Banks 


Other Financial 
Oner Financial 
Othor Financial 
Other Rnanool 
Boctonlcs 
Othor Rnanool 
Other Financial 


Hey & Croft 25p. Contracting. Construction 

Heywood WSams_ BuMng Materials 

Haywood WHams Cnv. Prf..—BukSng Materials 

Higgs ft Hill....-..Contracting. Construction 

How Group lOp -.-.Contracting, Construction 

Howard Hldgs. lOp.Contracting. Corcauction 

tostock Johnson.-.BuikSng Materials 

tostock Johnson Wrmts.BuikSng Materials 

Jackson Group lOp.Contracting. Construction 

janns 5p.Contracting. Construction 

Kapma Cip Y50.Contracting. Construction 

Klngspan Group brIOp.BtnkSng Materials 

Lafarge Coppw PFr25.-.BuNtfng Materials 

Leeig (John).Contracting. ConGtnxHon 

Lang J. "A* N/Vtg.Contracting, Construction 

Latham (J.) El.-.BuWng Materials 

Lawrence (W.).. . M .Contracting. Construction 

Do. 8 l/2pc Cnv Cm Rd Prf. .Contracting, Construction 

LiQey 121/2p.^...Cortradlng, Construction 

Lon & Clydeside .Contracting, Construction 

Lovell iY J ). Contracting. Construction 

McAlpino (Alfred).Contracting. Construction 

McCarthy & Stone 20p.Contracting. Construction 

McLaughlin ft Harvey .Conbacting. Construction 

Mandero IHklgs.).Buidng Materials 

Martey .BuDcflng Materials 

Marshal!? .BuWng Materials 

MorshaBs HaHfax 6 1i2pc Cnv.Bukfing Materials 

ftomdws (John) 20p.Contracting, Constiudlon _ 

Meyer inti .BuWng Materials TexBee 

Misktn Grp Ip..Contracting. Construction 


I Ofi..i. M».» ...» rtl.1 **»-. ■«...■ ^•«»* 

Ferranti knit 10p ——■•—■m*.—™ 

First Technology lOp..—- 

Forward Group Sp —.......-— 

Forward Tec hn ology Inds.-- 

Fuftsu Y5a- 

GEC Sp—. ►*■■■“*—■ • .. 

GN Great Norte ES-.Telephone Networks 

Gartner Group Sp— -- 

Gresham Telecomputing 5p M —.... 

Hariand Simon_— -..Electronics 

HewtettPacfcard Si-Bectronfce 

HRdara 5p—-- 

Holmes Protection 1c 

Hong Kang Telecom_Telephone Networks HeflEng.SCp-‘- 

Hoskyns Group_-___Electronics Hawker Sfcfctefey—- 

INSTEM_Electronics 

Johnson Bectric Ind.... ».. .E tect rirjib 

Jones Stroud •■■■...■ eiJrfcals 


_EngineertagGeneral Nestte’ SA (BflSFI 00-Food Manufacturing 

.Metal 4 Metal Forming Nestte' SA (Red)SF100.Food Manufacturing 

__EngineeririgGeneraJ Nichole (Vknto)--Fwd Manufacturing 

_Mefal 4 Metal Fonnfag Northern Fbods--^“ anu * ac | w | n ° 

Cooper (FrJIOp_Jdetel 4 Metal Fonnlng Northumbrian Foods 5p-Food Manuta* luring 

_MrtaI4 Meted Forming Nunfn Peacock 10p-- Food Resa^g 

Dldde (Janas)_EnglneeringGenerel ParitFoodlOp- F °° d R ° b ^ 

Downlebree top_JHetal 4 Meted Foffrtng PeridnsFooda-Food Manufacturing 

EacSe_EnglneerfngGeneral Pokphand (C.P.)- —Other Financial 

Edbro_ Motors Ptarmigan Hdgs. 12 Ifflp-Food Manufacturing 

B)_EngheeringGenerel REA Hldgs.-business Services 

..—..Fbod Manufactoring 


Fenun Hldgs. 50p_EngheeringGenerel Resina Health 2p..-Food Manufacturing 

Rtelndmar_ingheeringGeneral Sahabury (J.) ---Food Retailing 

FWi (G.M.) lOp_Mated 4 Metal Faming Salween (Christian)----Food Manufacturing 

FoOces N/V Sp_EngheeringGenerel Sht^mte 5p---Food Refa ahg 

GEI IntnL 20p__EngheeringGenerel Sms Food Group 6p-Food Manufacturing 

GKN £1 —_—_—_—_Motors Tale 4 Lyle.....----Food ftSanufactvhng 

Garten Eng. lOp__Jidelal 4 Meted Forming Ttete 4 Lyle 7J!Sp Cv Prf. -. 

GlymwdlnL_Metal S Metal Forming T&venereiWp- 


_Bushese Senricas Haden MacLeNan 20p 


_EngheeringGenerel Tesoo 5p 

..._EngheerhgGenetal Thotrtona.. 


_Food Manufacturing 

-_Food Manufacturing 

__Food RetaSng 

..Food RetaBng 

_Food Manufacturing 


Heath (Samuel) lOp- 


Dunha Hklgs. lOp- Stores 

Eire Group 5p^.....Stores 
Essex Furintese -.Stores 

Elam 10p ■—■■■■»■—.—• —... ™ 

FteU (Mrs) he---Food Manufacturing 

Fine Art Devlps. 5p.-..—--- 

fired Earth Ties IQp--- 

Far m h s ter IQp...—-—TextOes 

French Connection Sp 

GflUcd Sp ..——— 

Gent (S.R.) IQp--Textiles 

_—_Stores 

__ .Stores 


.Electr o n i cs 


KewUI Systems — -—-—. 

Kode I nL-—--•.....————... 

LRA Industries 10p-Electricals 

LaserScan Sp_JdfisceBanaous 

L eam wnth 4 Buchett..—Etectronka 

Lee Refrigeration_—Sectricals 

Lexicon he SO.01-- Electronics 

Ufa Sciences Infl.___-Health 4 Household 

Logica l 


TfQflO 1 Op. mm .mmmmmmmwm mm a ■—■■■ 

Unigate. ----—..-Food Moiutecturing 

United Hearts _.’...'.....Food Meriufactuihg 

Uebome lOp_-_Food Manufacturing 

Warden Roberts IrlOp--Food ReteOng 

Walson & PhBp lOp--Food RetedBng 


HOI 4 Smith-- EngheeringGenerel 

Hobson Sp_EngheeringGenerel 

Hopkhsarvs Group- .EngheeringOeneral 

Howden Group..—^..-.-.EngheeringGenerel 

BA_EngheeringGenerel Wessanen (Kortnk^te) NV DR 5..Food Manufacturing 

Johnson 4 firth lOp__-Metal 4 Metal Forming 

Jones 4 Shipman_EngheeringGenerel 

Kemp (P.E.) Sp_Hotels 4 Leisure Aberdeen Steak Houses Sp.--.Hotels 4 Leteree 

KvaemerA-S.-B"_EngheeringGenerel Cfty Centre Resfaieaits 


HOTELS AND CATERERS 


_Hotels 4 Leisure 


na ■iflfliBH 


Goklsmtitis Grp. lOp---——— 

Great Untveraal.-.—— 

GUS A . .. ... .... .... • — ■ —— —. HI ■l> a NdSlW«ffi 

Hampden Homecare lOp--.......-....—Stores 

Hartslone Group lOp..JteceBaneous 

Helene lOp.- ———.Stores 

mmIimci _ Miscellaneous 

Hogg Robhsan.Business Services 

Hofias Group 5p..-.-TextBes 


MMT Computing Sp_ 

MTL hstrumenfs Grp lOp —- Electronics 

Macro 4 .—..—Mi.tmtidflics 

Magnetic Metertats Itfa--Electricals 

MenvfarSwah Sp...—- Etectricafs 

Mtcretec Group 5p--Electron lea 


....J-totets 4 Leisura 

_Hotels 4 Leteure 

_Hotels 4 Leisure 

..Hotels 4 Leisure 

—Haute 4 Leisure 
—Hotels 4 Leisure 


Mcraflm Reprographics-Ffaekaghg, Paper4 Printing MeggttSp- 

More Focus IQp...Electronics MetelraxBp — 

Mi cre gen KHdgs. 5p.Packaging, Paper 4 Printing MoNns..—— 

Mlcrovhec 5p....--- 

Mteys Sp —— 

MUsublsIti Bectnc Corp. Y50__Electricals 


Laird Group_-Motors CompeasQroupSp... 

Lee (Arthur) 12 1/2 p._Malaf4Mataf Fremsig Courtyard Leisure 5p. 

Unread___Metal 4 Metal Forming FHentBy Hotels 10p- 

Locker (T) 5p._EntfneeihgGeneral Forte-- 

Locker (T.) *A a Sp_EngheerhgGenerrt Harmony Leisure .— 

MLHokfings Sp...-..EngheeringAeroepace Jwya Hotel.. 

MS Intern! IQp_ EngheeringGenerel LadbrokelOp- -Hotels 4 Leisure 

Manganese Bronze_Metal 4 Metal Forming Mandarin Oriental International Lai ...Hotete & Leisure 

McKadmte__Other industrial Materiate Paramount Group 2 l/2p..-Brewere 4 Dtefflere 

_Hotels & Leisure 

_Hotels 4 Leteure 

...Hotels 4 Leisure 


.EngheeringGenerel Peflcan Grp. 20p. 


_EngheeringGenerel Principal Hotels 5p- 


..EngheeringGenerel Queens Moat Houses 5p_. 


F'-iiei S 


BEERS, WINES & SPIRITS 

A 1 ci.srj Brewers ft Distillers 

A- , .Kii -5 .j»s.j^tiS: . . . Browers ft Dismierc 

3j:-i Browors ft Distillers 

. Brewers ft Dtstiflors 

Gei'-rer.^ P .Browers ft DlsdNera 

BLrfjr.A.xOB'CAe-f . BrowerS ft OiSDltera 

Cci.t a r.c" u *!::• ... -Brewers & DietiOera 

OhiP'-'iP* «i :ol C r ‘v P - ? BfpwflD ft Distflers 

.Brewers 3 Distflers 

rsswrs S-’flunng Aii Brewers & Ostiltors 

7A .Brewers ft Distillers 

.Brewers ft Distflera 

Brewera ft DteUflarfi 
..Browerc ft CifitiRera 
Bro wer o & DatJDers 

.Brewers & Dishltare 

. .Brewers ft Dcsrflers 
Brewers ft Dksztters 

.Brewera & OtstiNera 

Browero ft D&nnera 
. . Breworo & DiStitiers 
Brewero ft Dtstitors 
Brewers ft D*stflera 
Browers ft Dislltiero 
....Broworoft Distitiers 


Wirt SOp . 

Greer ji« Grcup 

Group 5 ?Stt:Pri 
Orfceno . . 

5 3.4 cc Crv Prf 
Gu-imes^ 5 ft 4 pcCnvSji 

H.ijtki.ind Cksts . 

Srewery SC? 

iTe'en9art3r Cncl.ilore lOp 
\.rn Brcwry "s SO 
MaioilarGlonf'tfCl . 

Mr. “Arruild ’■V 

V jisf-j'J Srawer/. 


\i.i< vj.^p Thtunp.-tijn .Browers ft Dfstflem 

w inrtu w Clark .Brewers ft uttMors 

Mi?n- r dcwn Wine .Browed ft DfcWfcrs 

Mot land .Browero ft Diatitierg 

Scc’htJ'. ft Ncwcactfe 70p.Brewers ft DotAoro 


Saagroro .. 

V.iui Gidud Ida 
w^iTbroad A" 
Wiirshiro Qrowery 5p 
W?iv 4 Dualev . . 


Brewers ft Dfctffloro 
Brewers ft Drst^erS 
Brewers ft Ototitero 


Mawtom (J). ContracUng. Ccnstrurfon 

NSMiOp.Comracting, Consnurtlon 

Needier Group.-.Bufl<9no Maleilals 

NowmanTonks..BuMfig Materiflla 

North Midland Constiuctoi...Contraclfig. Ccnsvuction 

Persimmon lOp.Consractlng, Construdlon 

Phoenix Timber.-.BtAJkig Material 

Pccwns.Contracting. Construdlon 

Pdypipe 10p. BuWng Matettab 

Prowtng20p .^Contracting. Construction 

Quflgonl 5p...BuWng Materials 

RMC .-.Ankflng Materials 

Ralne Inds lOp.Conbacting. Constnidlon 

Ramus.BuWng Materials 

Red and.-.Bttikttrig Materials 

Roskel iop.BuWng Materials 

Rugby Group ....BuikSng Materials 

SWP Group 5p.BuikSng Materials 

Sandal Grotto lOp.£uMng Materials 

SevwMdReeve. -Metal ft Metal Forming 

Sharpe ft Faber....-.Bulking Materials 

SneffieW Insitiallone..—.BuWng Materiab 

Shenlf Hldgs. 5p.-.Contracting, Construction 

Shore? Group Hldgs..Co nt racting, Construction 

Sindoll (Wmi 5p.Contracting, Construction 

Smart (J.) lOp.Contracting, Construdlon 

Srarrrtn 5p.Bdkftng Materials 

Steetiey. „BUkfing Materials 

Tarmac 50p.»..3uWng Materials 

Tay Homes.Contracting, Construction 

Taylor Woodrow...Contractkig, Construction 

Tilbury Douglas.Contractkig. Construction 

Toro* Hire lOp.Contracting, Construction 

Travis Periuns lOp. ......Bufldng Moieftels 

Try Group. . Contracting. Construction 

Tudor 20p. BdkSng Materials 

Turriff Coro..Contracting, Construction 

Venture Plant Grp 5p.Contracting. Construction 

Vibroplanl 5p.- ..Contracting, Construdlon 

Ward Group . „ .Bulking Materials 

Ward Hldgs. top.-.Contracting, Construction 

Watts Blake. ..Other Industrial Materials 

weserri Group lap.Contracting, Construction 

WesttHJiy lOp.-.Contracting. Constnidlon 

Westminster Sealfokflng 10p .Contrading. Construction 

Wiggins Grotto.Co ntra ct i ng. Construction 

Wilson Bowden lOp..Contracting. Construction 

Wiieori(ConnoDy).Contracting, Construction 


In Shops 5p..............^...■i.......^.••Stores 

Jacques Vert 10p. .TextNes 

Kln^bflimr......... . . ■•« .Stores 

Kingfisher B l/2pc Ln 2000--—.—--Stores 

Leslie Wise 20p-.^.Texties 

Uberty. ^Stores 

Ltoerty Non Vtg 

Lloyds Chemists ■■ „. ■■—■■■........... .. ■■ 

Lloyds Che mfcte 7J5p Cum Prf. 5p~.-Stores 

Matiett 5p--- Stores 

Marks ft Spencer...—.—--Stores 

Mart* (A.) 20p- Textiles 

Manzles (J.). .Stores 

Moss Bros Grp 5p.....-.Stores 

Next lOp..... m—>»• 

Oliver Grotto------— 

Otiver Rfd.—.— 

Owen & Robinson 1 p.«*■ ■■■ ••«......•.*«■■■ m..... ■Slakes 

Penfida Group____—.Stores 

Partridge Bne Arts IQp.....-.Stores 


Mdynx 20p- Bedrfcals 

Motorola 53. Bedricals 

Mutttono Electronics__Electronics 

NEC Corpn YSO_Ele ct ricals 

N eo tr o nl cs Technolog y 5p_Other Industrial Materials 

Masco Invests...Electronics Richardson Weatgarth lOp-EngtoeeringGeneral 

Newmark (Loiris) . . ...^....^...rOectronfcs Robinson (Thos.) ...——IEngineeringGeneral 


Morris Ashby..^ Metal ft Metal Forming Queens Moat Houses Tpc Ov Prf-Hotels & Lefeuro 

Naopsand_EngineeringGeneral Queens Moat Housaa 7 M2pc Cn Prf..Hotels & Leteure 

Pow erscre en Inti 10p_ ^EngtoeeringGeneral fiamsdsrfs (Harry)-—-Hotels ft Leteure 

Prospect Inds. 5p__EngteoeringGonerd Regal Hotel Grp 2p„ M -- Hotels ft Leteure 


... EnglneeringGaneral Resort Hotels 50p----—Hotels & Leteure 

Ransomes 6^5p Prf_ EngineeringGeneral Ryan Hotels lr 5p-Hotels A Leteure 

Renokl____ EnglneeringGaneral Savoy Hotel s A IQp_ -^Hotels & Leteure 

Richards Grotto lOp__..Meld ft Metal Forming Stakte 10p--Hotels ft Leteure 


_Health ft Household 


INDUSTRIALS (Mlscel.) 

Nokia Corp Prf. FM20—....•..»Other Industrial Materials Rote Roycc 20p mmHmH...——EntfflBQrtnflAwOAtjflCS AAF Invs 7 1 .Other nnsnctel 

Norbain B e ctio n tes Sp. .. Mscetianeoue Rotorit IGp - EngtneeitegGeneral AAH - 

Norsk Data 1 A" N.K20_Electronics SKF AB Skl21/2- Ens^neeringGeneral AOTiOc- 

Northamber 5p_Bedronfcs Savflle Gordon 10p-Meld ft Metal Forming AGAABK25-Contfomerates 

Ntii Teieoom 11______ _ Telephone Networks Senior Engin ee ring IQp_EngineeringGeneral AIM 10p —... 

Oceonlca2 l/2p_Etedrortcs SbnonEnffg-EngineeringGeneral ASB Barnett Sp 




Oxford Instruments 5p___ 

P ft P IC^p...—. 

PE international lOp--— 

Peek 9p —--- 


.Electronics 

■Electron ic s 

.Electronics 


600 Group__^.EngineeringGeneral Abbey-crest lOp- 

SpbaxSarco_EngineeringGeneral Aberfayte 1-fldgs. 8p- 

Steneloo___EngfrieerfngGeneral Adam ft Harvey- 

Staveloy Inds_Other Industrial Matertate African Lakes--- 

Tl Group SOp_EnglneeringGeneraJ Akepnmg Pumttura Grotto lOp 


-ftfiscetieneous 


Business Services 


Pantos lOp -—...—— 

Pope Group IQp-- 

OS HokSngs IQp.—-- 

Ratners lOp---- 


..Btoras 


Penny ft Gles inti.__Other Industrial Materials TeHos 20p... 

Phltips Electronics FI 0.....Conglomerates Tex Hldgs. 10p- 

Philips Ftoance 5 3Wpc...___.Etedricate Thornton (G.W.) 5p- 

Ptfoo hffdgs. 20p.... ..—Bedricals 


...«Metal ft Metal Forming Alexandra Wdrkweer lOp--* 


.Tbxtfles 


Pffco Ktoga. W 20p_ 




_.ii - i i— — -T a x i flos 

, _ , Ml .-^—. .. i...—Stores 

__-Stores 

Ratters 6 7/Bp Cv Cm Rd Prf ■..•«■•«•■..■«»« «»•*••«....-Stores 
Reject Shop 5p. ——.—^-Stores 

Rta Design &p Sp.- TextBes 

S&U Stores 12112 p-_Othw financial Process Systems-Olhar Industrial Materials Vlckere50p- 

S & u 31 ifflpc Cm. Pit. IS l/zp_Other Rnandal Psfan 5p-—.Bactrortes WaauJte- 


Plasmsc Ufa_MtaceManeoua 

Pdar lOp_Etoctranfca 

Pnsssac Sp_ Electronics 

Prestwick Sp. 

Prestwick 7 IMpc Prf. 




_EngineeringGeneral Allied Partnership 5p-—Other Industrial Malertete 

..Engtn ae rfngQenetal Atumasc ----^....MlsceBaneouD 

_JMetal ft Metal Forming Amber fnduetrfal.. M .Other Industrial Matertate 

•^.^JEnglneeringGmral Amberiey Group g^sp,.,....JWaceffaneous 

_Matte & Metal Forming ArtW Gip Free A -— ....Conglomerates 

..EnglnaeringAeroepace Andrews Sykes....Contradttg, Constructiori 

Utd. Industries 1 0p-Metal ft Metal Framing Anglo United 20p-Chemfcflb 

VSEL Consortium £1_EngtoeeringGenecte Antares Group 5p-OB ft Gas 

Verson Inti 1 Op »««■■»«m—«Engsieftffifl^anorQl Apotio Metals i Op >w—■■,a r f — <«■ Jtffltaf ft Metaf Forrninfl 


Thyaaen Oml 0 H .. 

Tgnfey ft Caritete 5p....—... 
Triplex Uoyd-- 

UMECO ..I M ....I B. ■ !•••■. BIMMilB 


..UlllHM 


■Eng a teering O anaral Armour Trust lOp__Pood Manufactukig 

En tfiw e ringGeneral Ass Brit Consultants......Msceianeous 


■■■■ .fell III !■■■■■■■•■•■■■■■■ 


••■■Hl.a.MilaMiaa 




la ,H|M>< lll’P 1 


ii ii-^*—■•■■■ .Textiles 

.ItedHes 

_^Stores 

Jteafhft Househot d 


■ ■■n..lrfM aaaaa IH> 1 


Shari Group IQp. 

Sherwood Group IQp. 

Smith (W. H.) A SOp.... 

Spodatayes 2p- 

Sttring Group 20p_- ..Textfloa 

StorehouM lOp.- -———--Stores 

T 4 S Stores Sp__ .Stores 

Tie F flck .....--— -—— .—Stores 

Time Products 10p. -....Jtocrtaneous 

Upton & Southern.._ Stores 

Usher (Frank) 5p.... ...rt**i. a n a i aaaaaaa rr , i aaa,a,|M ‘"“ ,, ^®^®i® 

Vivat hffdgs__ 

Wensum 5p 

Wfcksa___....—.Buikfrifl Materials 

Witting Office Equipment lOp .. ^Stores 

World of Leather IQp_ .....—.-....-.Stoiw 

Wyevstie Garden Centres ....-—-.^.-Stores 


Bocal Electronics.__Electronics 

Radamec----—--Elect ronics 

Racffus Sp_ 

Real Hme Cortirte 5p 

R e n faha w 20p.^n..M^....Other Industrial Materials 

Rlva Group lOp_ 

Rodbm5p- 


Vesper Thomycroft-... 

WB Industries 5p^. 

Wagon tedusan_ 

Weir Group BmHlfllunwM 


■ MB »!■■■■ 


Sage Group 5p___I 

Sanderson Electr o nics Sp_Electronics 

Scantrortc lOp_business Services 

Scholes Groifa IQp....-Sectricals 

Sana Group top.—.—.-...□ectronics 


WeftnoiSp-..-- 

Westland 21/2 p—. 

Whesaoe_ 

vUhmay_ 


_EngineeringGeneral Associated British Eng. Ip _Other Industrial Materials 

_En gn eo rin g O onaral Do. 8pc Prf----Other Industrial Materiafe 

—EngheeringGenerel Associated British Ports_____Ttawpof 

_EngheeitogGeneral Associated Energy Serve. 5p 

Aseocfafad Farmers 


■ IIIIm.iuiii.taM. 


.—.Textiles Servwwx 5p—... 


miviiiM 


_.Other Industrial Materials 


_EnflkweringAaoapaca Aaaoofated Nursing Servs. 10p.Health & Household 

_EnffneeringGsnere] Astra ASB Ski 21/2 _Health & HoubbWU 

--Engkreeriri^aenerel Aukett Associates Sp-__Prtfaer^ 

Awn Rubber El- JyfoOT 

BSA Group-MqW» 

BBA 6.75pc Cum. Red. Cnv. Pri..Matos 

BET 

■ — ■ —■ ■ ■■■■ mmm - 

1 llllHitalHBUlMani, 

BLP Group 50p--- 


Wood (S.W.)20p_MetelA Metal Forming 

FOOD, GROCERIES, ETC 

ASOA Group_FoodRetaBng 

Acatos & HutohewnSOp--Food Manufacturing 


-_.-.TextBes Sherwood Computer Services iQp.-BuaiMM Services Atoert Fisher 5p 


..Food ReSaJtng 80C Group 




.Brewers 4 OsPero Wlmpey(Geo).Contracttng. Construcflon 


Brewers ft Dtetinere 


Y-iunQ Bf«w '\ m SOp.Bfowore ft D»st#are 

Young Biow NV!g SOp .Brawore ft DtsHlore 


CHEMICALS, PLASTICS 

AJCXO ■■■■•■ u ■ ■ ■■ ■ ore ■ ■■ ■ ■■■ mm •■■■■■■■■■■■■■■ ■ “■ 


Chemicals 


ELECTRICALS 

AB Electronic......_____Electronics 

ACT Group IQp— ---Hectronka 

Acal Sp.. 


Siemens AG DM50 

Slntrom IQp_ 

Sony Co. Y5Q- 

Soundtrack 5p 

Standard Pl a tform 10p...._ 

Sta Computer Group lOp ... 
Suntalgh 5p... 

TDK Corpn. Y50_ 


.. 




BBBBB MBBVPBI ■!! 


■ BiBBBB 11 liaUUH 


^Badranfcs Alpine Group 5p. 
..Etedronks Alptee Warrants 


ntt w niiw m 


.Food Manufacturing BSGinHIOp, 
.Food Manufacturing BSS Group 2Qp. 


.Mteoaflanecus. 
_Chetnfc* 




.Bectronica 

.Electronic* 


Appleby Westward Gtp 20p, 

Aigyfl Group- 

Ashtoy Grp. 5p-- 




BtMHIHW 


.Electronics 


... Aod Rata&ng BTR-Other hduetrirt Maori* 

—Food ReteBng blHWanante 1992/sa... rvn nr Inriuctriiti UliiwWi 

Jrood Refafing BTBWterrente-Odrer Industrial M&wi* 


■■ ■ ■ ■ ■■■■MM ■ I la I ■ ■ I ki.a M ■■■■■■. > !■■■ 



■ •■ a *|,„M 11* 1-1 Ml HUM 


—HoMs 4 Leisure 

-EtecMcefa 

-....Sectricals 


Ashley Grp- &25p Cnv. Pri.-—-FoodRetalBng BTR Warrants 1994/35_Otiw faduetrial MsavWa 

An. BriL Foods Ep_Food Manufacturing BTR Mylex 50c.....-Charter* 

Ass. Fisheries__—Food Manufactwing Bekd (Wm.) 50p__ ~ _-.TWtfeis 

Avonmora Foods A liSp — .Food Manufacturing Boris Hklgs....__Contracting. CW-Jrwtian 
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CHANGES TO THE LONDON SHARE SERVICE 


Bwratt (Hewy) lOp. 
Bony WbhmBer 5p. 
Baxter Innira. SI „ 


_._Moral ft Metal Fon ri np 

__Other industrial Materials 

_Hoallftft Household 


Baynes (Chiles) IQp. 
Beckenham Group 5p 


jOflwr Industrial Materials 


Benson Group 2 H2p._—_:_ Mfa cqttan e ous 

Beapek 10p_health 4 Household 

Bottomare Consumer Products .. HM „ 

Bfbfay (J.) 50p- 


Hardng firaup 10p-SasMcata SecuricorGpV rNV— _Telephone Networks 

Harris (Ph.) 20p ——Other Industrial Materials Securi guard Gip 5p _. 

Hanbons A CrosMd. --- -^.XOnglomwateB Seaatty Archtas 20p __ 

HortDnB ...-.Chemlcab Security Services _Tofaphon* Networks 

Hartons 7|pc Pif.- —..—... ......Chenricals Select Appointments__-Business Services 

HavelockEurope iOp——^.Contracting. Construction Seroo Group___Jfflacateneoue 


lOp_ 

Btttaum (J.) lOp_JrietN ft Metal Forming 

Bfmec Industries Sp..—^—.--—-Mteceflanaous 

Biopten HBdgs. 10p___Health ft Household 

Block Arrow 2QP 

Black (PJHJdge- 

BJuubHiby* —Miscellaneous 

Bodyootabifl HtlHHIIIII HfHU*lrillN.HI<mil' -Conglomerates 

Begad Group "A" lOp-CngtoeeringGoneral 

Boots i— —. —in—iwS toro s 

BousteedlOp-Business Services 

8owatar£1_Packaging, Paper 4 Printfng 

Bowatar 7.7Spc Cnv. Prt_JpBckBgfng. Paper & PrWJng 

Baxmora Jnfl lOp-Packaging, Paper & Printkig 

Stammer ZOp-EngkwerfcigGfflieral 

Brendan Hire IQp-Miscellaneous 

M j fl Ofld & Pup lOp—.——..Other financial 

Bridon---EngfnmringGanerel 

BridpartQundry ZOp.-EngtoseringGeneral 

Briertey tnva- 

Brit Aerospace 60p.. 

Brtl Asm 7.7SP (Ned Cnv. Prt—Engln o a rtn gAsrespaBe 
Brit. Bbodstodc-Mfeceflanaous 


Henvtal Whfflng 5p 
HavrihomLesflg- 

HawdriSp---—- - - M((IMMiM Texlfl6S 

Hay (Norman) lOp --EnglneeringGeneral 

Hays Ip —**■ ii ...hi (I „ I h II , i1I | IH .Justness Services 

Headway km, _p.^..Other industrial Ma terials Skfiaw Gro^jp 

Hepwonh ■ ■■■••talmilllli iii.ihi,,—,, „ BuMng Materials 


Baton HaaHhcetre Grp. IQp.XaaUt 4 Household 

Shanks 4 MdEwan 10p-..MsoaSaneous 

Shaw (Arthur) 10p....Bulking Materials 

Sheldon Jones-Rood Manufacturing 

SflflOh p ■ ■ Niaial ■ iBeemeiBaMf eei Hf |p| | ■■§§■ | 

__01 & Gas 

En^nearingGenerel 

-Meceteneous 

..Congtomwaiafi 


mn n 'I M l H *M IN.an 


Hewitt Gnxto....—EngtoeeringGenareJ Stentnlghi 10 p.. 

1-BghPOinl IQp... - Medte Stone Darby. 

Hokfert Technology lOp-JWaceflaneous SUvermtoes 2V3p .EngtoeefingGenerel 

Homby Group—--Mtacatanaous Sinclair (WItl). ...Mtacelaneous 

Hunlfng----EngtoeeringAereepaoe SKetchiay___Business Services 

Huretng 8i«pc Pri—-EngineertngAsreapace Smith 4 Nephew IQp — 4 Household 

Huntingdon Ml. HUgs, 5p—-.-.Xsaith 4 Household SmhhKIne Beecham A_Health 4 Household 





Brit. Fillings Grp ZOp. 


•BuMng Materials 


hfcmfefgh Technology 5p 
Hutch Wtsnp HKZSe 

ISA International 5p_ 

ISSInt Serv Sys B_ 

IWPtofl--- 

Inchcape_ 

Intercare Grp 2 1 / 2 p 
intereuropeTech 
Ipeco Hldgs. I0p„.. 

i n n . 

K&OtlCU 1 —— 

J. S. Pathology IQp 
Janflne Hdgs. 25e 


. -Miscellaneous SmfthKBne Beech a m Equity Units Xeatth ft Household 

Smiths Inds.....- EriglneeringAaioapace 

Socnte----Packaging, Paper ft Prin ting 

Sothetiys HUs Inc Class A-Jhftsceltaneous 

.En gi neer in gOenaral Southern Etokiea* Grp lOp.JWsceManeoua 


-Other Industrial Maierisis Spear (J.W.)- 


LEISURE 

Akbreak Leisure Grp.-—.Hotels ft Leisure 

Aktours lOp...—---—.Hotels ft Leisure 

Aflied Leisure 5p...iiotels ft Letouro 

Aflotf Rodo .kuimiMiHi.M-i.iiiH....... a .Hotels ft 1 riiuhq 

Do.8pcGv.Una Ln.Stk.200l.htoteisftLeteuro 

Angfia TV. ■ ■■1 ■**< .. a. . .n« ■ Mecfia 

Avesco Ip — ■■■■■■■■a ■■letoUMf .. ■■■■ - -Mean 

BCE hldgs. 5p---.Hotels & Leisure 

Barr* WAT-A'. Motors 

Boo o ey 41 in*- ' *;--J -- —..Hotels 4 Leisure 

Bonier TV .. Media 

Brant Waflcarl Op 1 rai Iff B< 11 ■ »«1 •! I.i krai... Hotels & Leisure 

Brsnl Walker 6pc Pri....Hotels ft Letetee 

Buckingham Irtl lOp ■.....■...•a..... Hotels ft Leisure 

Campari InL 20p Textfles 

Ciipftfti Redo 21/2p..», wihm un m »>aa« .—Me di a 

Caritan CoinawicaUona-Media 

Ceritan Convns ft5p Pri— - -...-.Madia _ 

Castle Commu ni cations 5p__.Hotels ft Leisure ^ omms - 

Central ITV... JUtecfta 

ChBtem Rado lOp- Medte 

Ctuysafis ..laaali... Hotels ft Leisure 

CftyvMon 5p..Hotels ft Leisure 

Classic Thorobrcds M20 .-.MlsceOaneous 

Eurocamp Sp.......—.-. . Hotels ft Leisure 


PAPER.PRWT1N6, 

ADVERTISING 




Packaging, Paper ft Printing Spring Ram tOp- 

-EngEnaeffngAereepace Stag Furniture —- 

Stainless Metafcraft..... 


.Bdklng Materials 


JHeaBh & Household 


..Other Rnanctt 


Brit Polythene Inds.-Packatfng. Paper ft Printing 

BriL Polythene 71 Ape M. Packaging, Paper ft Prtnttng 

Brit Steel 50p-Metal & Metal Forming 

British VMa Nrt*ri.w.«iMwiwi«eww.aB.Mfc.«. M^. .. ww .ChaWlCBl8 


B. H. Prop. $A1-Other Industrie Materials 

Brooks Service- 

Brown ft Tautse-Other industrial Materials 

Buflers . . .—Msoellanoous 

Bumdene 5p .»h . .. H M«..^- M o io rs 

Business Tech Grp 10p...........—-Mlscelaneous 

CMB Packaging FFrTQ—Packaging, Paper ft Printing 

CRT Groiqt lOp---—JtfsceUanaous 

CSRAS1__ 


Jarcine Strategic Hoftflngs Ltd 500. 

Johnson Cteanera__ 

Johnson Ma&hey £i __Metal A Metal Focming Surer 5p__ 

Johnston Grp-10p--dBuMng Materials Swaflowfleid 5p- 

Jourdan (T.) 10p--Conglomerates 

Kalamazoo lOp - luBsceflaneous 


__MteoeUaneous 

-- Metal & Metal Forming 

Staring lndsJ2 1/2 p----EngineeringGeneral 

Stone Wi l-Rds....Miscellaneous 

Store'S* Free Sk 25_Packaging. Paper ft Printing 

Stofmgard-Packaging, Paper ft Printing 

__Other IndLBirifll Materials 

_Health & Household 

Swire Pacific A 60c-...-...._...Other Financial 

Sycamore Hldgs---.Metal ft Metal Forming 


..Business Services Katon Grot? I5p---—^BiMteg Materials SykesPtckavant 10p---EngkieeringGeneraJ 


Kelsey tnda. 


CahB May Roberts Grp. IrtOp-Health & HoueehoU 

Caldeitium lOp---Miscellaneous 

Campbell ft Amwtrong 5p .—Contracting, Construction 

Cannon Street hw 20p_Congtomeretos 

Cape_--.Bu M ng Materials 

Cape Ends. 8.4pc Cm Rd Prt-Bukfng Materials 

Capita Gm 4 )-- Business Services 

Garbo 5p---——-—-Mtecefianeous 

Casket lOp 

Cassidy Brothers IQp—- 


Kershaw (A.) 5p 

ratty Utile 5p_ 

KleenEZe HkSgs- 

Kynoch (G ft G)_ 

LGW 5p-- 

Le Creuset FF035.. 

Levercreet 5p- 

LKoshail 10p-- 

UUeehal 9pc (Net) Ov Prt... 

Lilly (ED)- 

Lineal Group 10p___ 

Lincoln House__ 

Unton Parte 50p—_ 

Uonheart 5p.-- 


....Health ft Household 

- - —Stores 

..^Health ft Household 


.Other Industrial Materials Syttone-.^.....EnglneeringGenenri 

Tft^l.M...^..... ............ Hum im m ...... >—.... ■—§..■ iU 0 (O ^ 

TLS Range M ....._____ M .Motors 

TT Group-—........_EngineeringGeneraJ 

Ikfcare___Hostel ft Household 

Tbmaris 10p- MfeceBaneous 

Tkmaris 81/2pcCum. Pri__.. M . M AHscefianeous 

Thms (John) Group lOp _ _ .Miscellaneous 

-.Biikfing Materials Tinsley (Eftza) 5p_.Metal ft Metal Forming 

-BuHding Materials TftoniOp--..BuBcfing Materials 

.—Heater ft Household TOtgaio- Conglomerates 

-Msselaneous Tonddra 5p-Other Mu&triai Materials 


. M —-Mscefiansoua 


Tomkins 5.6pcCrw. Pri-Other industrial Materials 

--Food Manufacturing Tomkins 61Mpc Cm. Pf_Oteer Industrial Materials 

--..Congkxne rates Toye----..^MteoeUaneous 


Oueno Group ... hterta Baltic 5p.._.Other Fmandol 

Read International.-.-.Mecfia Battle Tpc Cnv Rod Pri.Other Financial 

Souihiwwa fip........Mecfia Batten Hchting ATS DklOO.Insurance Composite 

Sleiflng PubUsteng 5p...Medte Baring Puma Fd._.Other Financial 

Thomson Corp. M®* 3 Berkeley Goven ft Co.Otfwi Fmanool 

Trinity ml. Hldgs. top.Beta Global Em. MUs. ^ .Other Fmanool 

United Newspapers.Mecfia Beta Global Em. MUs Wrmis.Qfhoi Fauneiftl 

Biotech. Invs Ptg Rod. Pri 2c.Olhor Fmancxfi 

BumsAnderson lOp.Buftnoso Sorvcos 

Caledonia Invs. 5p.Other Fmancial 

API Group.Pacfiftgteg. PPpor ft Priming Cornelia TOp -.Other Fmandol 

ATA Selection 5p .....Business Services Csndover inv...Investment Trusts 

ATP Comma. Gip- 5p.Buskws Services Cariislo Group..-.Other Financial 

Abbon Mead Vickers 5p.—..Mecfia CariMe 4BBpc Rod. Cnv. Pri. IS38 - Other FmandoJ 

Acdo Group..... Media CtoseSios... -.Other Fmanool 

Addteon Consultancy 5p.-..Media Cons Alex Grp—.Other Financial 

Aegis Group 5p_ Aleda Oanva SeojntiBS-.Other Fmancial 

Aegis 9 3/4pc Pf. Mecfia EFT Group..Osier Financial 

Ar)o Wiggins Appleton_Packaging, Paper ft Printing Edmburgfi Fund Managers 5p. Other Financial 

FxMty Japan QTC ft Reg Fd.Omer Finaiutal 

BBB Design Gip 5p.-. ..Media Ffctotey Japan OTC Warrants ---Other Financial 

BNB Resoieces 5p.Business Servtces First PadHc 1c....Other Financial 

Bern rose...—. . .-..Packaging, Paper ft Prmung Five Arrows Chde Fd.-.Other Financial 

BiricdaleGrp-.-...Media Five Arrows Chile Warrants..Other Financial 

BuhrmannTetiejDde DPI 5.Packaging, Paper ft Printing Ragstone 5p.Mtscettoncous 

Bund.. . ...Packaging, Paper ft Printing Floxtech lOp.-.. .. Otner Financial 

Euro Disney SCA FFr10_Jhtorete ft Lateure CIA GroMP ^... GT (MlB Fund Un,ls -- -. ° thoT Financi 

Fiiiw»«n Leteura Xotate ft Lettura ^ 01 PR 10p.-Media GT Chite Growth Warmts.Other Fmonctte 

&^10p.....ZIZ"ZZZ.Hotrt A Leisure Ctori ^ Hoo <*' * . GT »P.-.investment Trusts 

Ctondalkki Group..Packaging, Paper ft Printing GT Vomure Wrmrs. -.tnvesbnenl Trusss 

Colefaz ft Fowler lOp..Mtscettaneous General Onantm SO 10. Other Fmancal 

Colorgrophic lOp.Metfia Genesis Chtte Fd Pig ic. Otr^»r Financial 

Cracfiey Grp HUgs. IQp... Packaging, Paper ft Printing Genesis £mrg Mks ic.Other Fmancial 

Craion Lodge ip.- Media Genesis Malaysia Maju Fd tc .Other Fmancial 

Cropper (J). .Packogmg, Paper A Parting Govort Am Endeavour..Other Financed 

Crown Comma. lOp... f/eefia Gfosvenor Dev. Cap.Other Fmonoal 

Delyn Group 5p.Packaging. Paper ft Proving Guide house Group Ip.Other financial 

Dudley Jenkins.-.Miscellaneous Hafnia Hldgs. insurance Composite 

International Ftasort Wgs..Hotnts 4 Leisure EnsoG « ,ze,t - R .Pactaging. Paper 4 Pnmmg HarveyST.ZOp. Other Flnancul 

Invfcte Sound .Media Ffl kway (London! Sp.Miscellaneous Haw Par Brothers IntemoOonai Ud..Other Fmanool 

KuricX 10 p _ „ ____ Hotels ft Leisure Ferguson frrtematjanal.Packaging. Paper ft Printing Henderson Adm Gp ...Olher Fmancial 

Kimtek 8 IMp Pri HoteteftLeism Pony Pickering 10p.Packaging, Paper A Pmnng Hungarian Inv. ic. Other Financial 

LWT (HUBS) 3.93^ Cw!‘i%~“HdS B l. 4 Leisure ***** Grou P * .Psctoa^ng. Paper 4 Prwng moo.insuiarce Biewra 

Manchester United 10p... Hotels 4 Leisure Fm=hRS 10 P.-.■M®* 3 INVESCOM1M .. ..Other finance 

Rich RS 6p Cnv. 2007 10p. Jutedd INVESC MIM 9pc 95/2000..Other financial 

Geers Gross 10p.Mecfia India Fund Cl. Other Financial 

Gibbon Lyons lOp..Packaging, Paper ft Piinbng Indonesia Equity Fa. Ic..Other Fmancial 

Gold Greenlees Trail 5p.. Mecfia Indonesia Equity Warrants.Other Financial 

Goodhead Group 20p.Media Ind. Inv Tst Jersey €1.Other Fmancial 

OwnereAbraed^TSpPrf_Hotels 4 Leisure mam MarchantlOp- Media Inirum Justilia lOp.Other financial 

PW«rick« Hotete & Leisure Wunto R* hl1 ..Packaging, Paper ft Punting Icwestmenl Co .Other Financial 

Prism Leteiae Corp Hotete ft Leisure lnlJI - Comm, ft Data..Package Paper A Printing Ivory ft Sime 0.1 p. . Other Financial 

Quadrant Group 10p........Ho te te ft Leisure JMD GrotTO 2 Ifi p. Afiscettaneous 

Rodin cturffl Uftdia Jwvte Porter 10p-Packagmg. Paper ft Printing 

IHVM8J wl|wU " I M iif ■ ■ MIMI ■«■■■ BHI ■■■■ Mia ■■■■ B MBBB B ■ B^BM ■ MB PMB--hmAikl 




-Mtecettanaous 

Fakttne Boats lOp--J4otels ft Leisure 

First Leisure Carp-»— --Hotels ft Leisure 

GWR Group 20p____-Medio 

Grampian TVA lOp..--.—..Madia 

G ree nwic h Communtoafiona ip__-.Media 

HTVOrd..... —■ ■■■■ — ... —1..U. ».|.|IHilH.«..H»>.. Media 

HTTac Sports - --Hotels ft Lateure 

JntT Mecfia Comma. Ip..J-fotels A Leisure 


Marina Developments 50p.. 

Metro Redo Group 5p. M .. 

Mkfiands Radto TOp__ 

MBwafl_ 


—— Xotete ft Letasse 

■ ... ..... almn .. ....hi 

..Mecfia 

-Hotels ft Leisure 


Owners Abroad 3p._........_Hotete ft Leisure 


..MacelaneoKis 

..^Transport 

—-Motors 


Cathay PecMcAWnes_ 

Caveidalfl Ip..-- 

Cefeetkm 20p- 

Charter ConeoAdated 2p.^—Other Industrial Materials 

Chleflain Gip 5p-- 

CMBn^on Cpn- 

Cttina Ught HX$5- 

Christies ind 5p- 

CSayhilhe lOp- 


London Finance ft lnva MM ..—-Other Financial Trafalgar House. ZOp..^Cangiomendes Scof^ yy lOp Mnrito Lawson Mardon Grp- LM. .Packngmg, Paper A Printing 

Lopex Sp..... . ....Mecfia 


London Imm IQp 
Lonrho — 


..—-Haatti ft Household Trafalgar House A _Conglomerates 

-Conglomaates Transfer Technology SOp-EngkteeringGeneral 


■■■ ■!<■■■ Mi Bfl 


.-Conglomerates 


.............Food Manufacturing 


-Mteoefianeous 

--Metal ft Mated Forming 

CteyhttheB 1/2pc Cnv Ln 20001Metal ft MaU Forming 

Ctearmark 5p ..........-Buskiees Servfcas 

Coforgen Inc. --Other industrial Materials 

Comae Grp__ _ _Business Services 

Community Hospftate Gip-Health A Household 

Co. of Designers 5p...~.„-. Property 

Cortfnuous Stetkmeiy IQpPackagkig, Paper A Priming 

Cookeon 50p__Other Industrial Materials 

Copymora 5p_- A tecoOo neous 

Cornwell PaikerW 5p_ 

Corporate Services 2p~.-- 


Low&BonarGOp-Packaging, Paper ft Printing TUbular Edgington lp-EngmeeringGeneral 

Lynx Hokflngs 5p- Electronics UDO Hldgs. 10p_.__ JyUsoelaneous 

MB Caredon__ _ Conglomerates UnfChem lOp---Jtea&h ft Household 

MB Caradon 72Sp Cnv. Pri. 15p-Confifomefalee Urfigroup 15p __ 

M.L Laboratories Ip----Health ft Household Unflever 5p_ 

MY Hldgs. lOp_Packaging, Paper ft Printing Unflever NV FM_Food Manufacturing 

McLeod Ruses!__Mteceflanaous United Uniform Sendees 5p__ Textfles 

Macarthy 2Qp (151)-Heafth ft Household WUen Gip. 20p-Other teckaotaJ Materials 

Macfariane Group -.^^.Packaglng, Paper ft Printing WSP Hldgs. Sp__Juflscellaneous 

Magnole Group IQp--Hotels ft Leisure Wbflcer Greenbank..._ IBscettaneous 


SelecTV Ip______.Media 

Steepy Kkte 5p--Hotete ft Leisure 

Stanley Lateure--J-totefa ft Lateure 

Storm Group ip__Hotete ft Leisure 

Sunset ft Vine Gp____JUecf& 


MW 1p^_ Mecfia 

MMI Warrants...... . . Media 

MoreOTerrafl 10p..... Afiedia 


JF Asia SeJocL.-.. Other Financial 

JF As» Select Wauants.-.Omer Financial 

JF Indonesia Fund Inc .- .Other Fmanoaf 

JF Pacific Warrant Co Otd...Other Fnanct3i 

JF Pactflc Warrants (Reg)...Olher Financial 

JF Paofic Writ SA.Other Financial 

JF Phrippm Fd SI.. -.Other Financial 


NMC Grp 12 1/2 p— -Packagmg, Paper ft Printi n g JF Phiflppine Warrants.Other Financial 


-■ T ~ aB8 Surrey Group...-...._.Hoteto 4 Letaira 0®- 7.75pc Amim. Rad. Prt ..Packaging, Paper 4 Pmhng JaKana Fund ic.Otter Fnandat 


Inc. Ic--——■■■■ Bualnaes Secvioea Warner Howard _ ____Business Senricas 

MarSng tedo. 1(fo —-Other tndustrtal Materials Wassatt 5p----Conglomerates 

Maybom Group--Health ft Household Waterford Wedgwood Sp HHM ..., H ,„ ta _MsceUaneous 

Mayflower Crp. 5p.-----EngtoeeringGaneral Wfrtennan Partnership lOp _Mscelaneous Tyne Teea GOo 

Medeva 10p.—,— ---Health ft Household Welcome __Health ft Household 

MeMe Group lOp.—.—_Congtomer a tes Wefoac 7p, aH>HHa ^. i . bW ...^._Business Services 

IQp_Metal ft. Metal Forming West industries 5p_ _ _EngineefingGenemJ 


Courtairicb 

Courtney Pope 5Qp —.. 
Cowan, de Groot lOp— 
(1) Units- 


.Chemfoiite 
.Xfontiacfing, Construction 


Cretghton NatiMdy 20p. 
Crasta Hldgs. lOp m ..M. 


-Conglomerates 

_Health ft Household 


Mining ft AIBed Sppltes 121/2p —E n gln oo ringGeneiai westerly lOp- 

MTT1E Group 50p_—.—_—_Businees Sendees western Capital ^ 

MltsubtehiCrp Y50__Other Rnandte Whatman Sp_ 

Morgan Cnidble_Other Industrial Meterisds WWtecroft^_ 

Do 7^pc Cv Prf.-Other Industrial Materials Wkhey 4p_ 

Mosaic Envssbnents IQp— . ^Conglomerates WSflces (J.)- 

NMW Computers- ... Business Services Wffiake Group 20p. 

NestorBNA lOp_.-.Jleehh A Household 

Notx> Group 10p-— _ __kfoc^aneoua 

Norcroe--—-Other Industrial Materials 


Danka Bus. Systems 5p_ 

Darby Grp. 5p- 


....^Mtscettaneous 
.Bidding Materials 


Novo Group. 


Dart Group 10p— 

Davies (D.Y.) 5p. 

Davts Service.— 

Dean & Bowas_ 

De La Rue__ 

Delaney lOp_ 

MsHaelSp- 

Dfptoma Sp_— 


.Property 


NovoNonfisk*^ Kr20_ 

NuSwHt 5p- 

OCE 9pc Cnv. 108782 mm . 
OMIlnti. Sp 


.Health ft Household 
.^^..Jkfflscellaneous 


.Other Industitai Materials 


_Xforeracflfig, Construction 

-Packaging, Paper ft Printing 


Oriftemo Ind SA NPV_... 
PCX Grp lOp- 


__Stores 

.EnglneertegGeneraf 


Dobson Park lOp. 
Dolphin Pack 5p- 


Dover Corp. US$1 

Dyson (J. ft J.)_ 

Dyson (J. ft J.) 'A"~~ 

ECC- 

EFG_1_ 

EJS___ 

Elan Corp. trQJM_ 

Bblef lOp_ 

Beco lOp_ 


-EngineeringGeneraJ 

.Padcsgtog, Paper ft Printing 
~..._~ M .JEnglrM6ringGeneral 


PFG Hodgson Kenyon... 
Racer Systems $0.01 
Padflc Dunlop- 


_Health ft Household 

-Health ft Household 

—Other Industrial Materials 

-—--—.....Motors 

...~..._.Engineaf1ngGenefsl 

_^EnglnecvmgGenereJ 

WBalre Cnv. Red. Pit..—EntfneeringGanaral 

WOams hfldgs._Other Industrial Materials 

VMemsBpCm, Pri_ _ _Other Industrial Materials 

WMama httdg 5 5/8pc Cv. Prf .Other Industrial Materials 

WOTams(JJ-Mettd ft Metal Forming 

WWs Group_ Business Services 

WfishawSp_AMkfing Material 

—_AVscallaneous 

-Buflcfing Materials 

--Msoefianoous 

_Bidding Materials 

__Textile* 


TVSam 5p m ......m ......................................... n Mods 

TVS Entertokimenc lOp.....Mecfia 

TVS Entertakiment 7.4pc Prf. 2008 lOp_Jtofia 

i names IV...■■.._■■■«.......m...... .. 

Tomorrows Leisure 20p ... aM .... M ..H..hoUb ft Latsire 

Tbrtenham Hotspur___Xotels ft Lelsve 

Trans World Comma lOp__^.J3edte 

Trttton 1 dp . m m... .m..... ..i.m W...MM...H...M. m. ^ .Mods 

__ _ _Mecfia 

l^^Srf^Sr TV . . ..MMI IAS. AMI. ■#... A. ...aft. Ml... IM.... 

Wembley 5p.-.— ^....Hotete ft Leisure 

WNtegate Leisure......._—__Hotete ft Lateure 

WNtegafe Leisure wauants .Hotels ft Lateure 

Vhffca hl ra TV iiwfa 

Zetters Group 5p__Hotete ft Leisure 

MOTORS,AIRCRAFT TRADES 

ABI Lateure IQp_ Motors 

DAFMV. FB-Motors 

General Motors Units __...... mum ^.Moto rs 

Match Group. Motors 

Votawsgen DM50.._ iAoKvs 


Wflton Grata) Ip 
Wotesley- 


Page (Mfctiaef) Grp.... 
Paterson Zochnte IQp. 


.MtacMtaneous 
.Other Muotriai Materials 
_..._Aleefla 


Wood (Arthur) 5p- 

Worcester IQp- 

W o r W ngton Group IQp... 

wyko Group_ 

YRM lOp_ 

Ybwg (H.)- 


.^nglneeringGensfal 
_Property 


_En^neeringOenerai 


.Other incfoatrtal Materials 


Paterson Zochnte A N/V. 
Pathfinders Grp. 5p— 
Parma 5p - 


.Health ft Household 
.Health & Household 
Business Services 


.-.-Buctnass Sendees 


.Jriealth ft Household 
_Mteceflanaous 


Psntfand Group.... 
Petrooon 121/2 p. 
PhotoMe21i2p™ 


XnginearlngGeneral 


PUfdngton50p— 


Electrolux BKvfiS. 
Qroup^^,— 


.Oflier Industrial Materials 

flariMnah 

. . „fc»oincaa 


BP- 


.EnginaaringGensraf 


AEGON Dfl S._ 

Alexander & Alexander 

Do. Upc Cv Dbss. 2007_ 

Afllonz AG DM50- 

■r~~__Hotel8 ft Lsteure American Gen Corp- 

_Btikfr^g Materials American Inti Grp. $250—. 

Afikfing Mateftate Aon Corp. SI- 

Archer (AJ.)1p_ 

Berry.Btoh&Noblaiqp^. 


. N Oiher Induetrlal Materials 


.OB and Gas 


ETkem AS NK50 

Etewick5p_ 

Europe Energy Group 5p... 

Enaor Hfdgs. IQp 

Ersldne House Group_Mlscelaneous 

Eiskine House 71/4pc Prf___MteoeUaneous 

Essefte AB Skr121^2_Peoka^ng, Paper ft P rin ttng 

Eurocopy Sp-!-Mteoelaneoua 

Excaflbur Group-Mscelaneous 

Expamet Iran—--Otfier tedustrW Materials 

Faber Prest -- 

Fenner— .. Engkie o ring Gq n o rai 

-Other Industrial Materials 

_Health ft Household 

- - .......MteOBBanoous 


Ptatignura 6p. 

Ralonlnt - Other Industrial Materials 

PolymartclOp-—^EnsfineeringGenefal Bredstock Group 5p- 

Potymark Red. Pfo. PfcL 'A-EngtneeringGone ml Britannic 5p —- 

Portals Group-Packaging, Paper ft Printing Co mm erc i al Union- 

Porter Chadbum 5p---Congkxnerstea Domestic ft General Grp. IQp 


_insurance Composite 

-insurance Brokers 

..—.—.Insurance Brokers 
—insurance Composite 

_Jramnoe Composite 

—.^Insurance Composite 

_Insurance Composite 

insurance Brokers 

_Insurance Brokers 

_Insurance Brokers 

...Insurance Life 

—insurance Composite 
.Insurance Composite 


Volvo AB Kr25_____ 

Oo mm sic te l Wshl ci ss 

ERF (ttdgs)--—.—__Motors 

naxton Grp_ Motors 

Components 

Abbey Panels....J__.....Motors 

Airflow S&eamflnes_ .Motors 

Bostromfip-.Motors 

Dowty 50p.. Enqtne ori ngAatP8pace 

FR Group__ EngfneeringAerospoce 

KwficFIt Hldgs. lOp_ .Itotm 

1 tXSRS Ind8— ...M..H.H..N....H..UH....H....IhMOtolS 

Lucas kids Warrants_ Motors 

lOp- Motors 


_Motors 

IHHH art_ MOtOTO 

,.M M.k^OtOfS 

__Motors 

-Motors 

__ Motora 

__—..Motors 


Gives Hldgs. 20p.....PackaginQ, Paper ft Printing Japan OTC Fund Inc...Other Franctal 

Osborne ft Uttto 5p..Mksoeflaneous Japan OTC Inc. Wkirants...Other Fmancial 

Osprey Comms. ..—....Media Japanese Warrant Fund.Other Financial 

PrinTech International trSp Packaging. Paper ft Printing Japanese Warrant Fund Warranto.Other Fsianoai 

Repots Lid. FM10..Packaging, Paper ft Printtng Jupiter Tyndafl lOp.-.Other Fmonoal 

SCA “B“ Free ^Packaging, Paper ft Printing Kakuzi K5 1 .-.«.....-Food Manufacturing 

SaotoM IQp.—.... -Mecfia KoreaEuiope Fd. 10c.Investment Trusts 

St Ives lOp_Packaging. Paper ft Printing Ll.T. Hldgs 1/2p.—.Other Financial 

Serif Cowals.. Packaging, Paper A Printing London ft Assoc Inv. IQp.Other Fsnandaf 

Shandwlck Ip........—Mecfia London Forfaiting...Other Flnanctef 

Shelton (Mertfai) IQp_Packaging, Paper ft Printing MAI 5p —.......—Other Financial 

Smith (David S ) 20p_Packaging, Paper ft Printing M. ft G. Group. .....Other Financial 

SmurfR (Jetton.).Packaging, Paper ft Printing Malacca Ftmd ParticJpanting ic.Other Financial 

Do 9 3Mpc Cnv. Ln Notes .Packaging. Paper ft PrMng Malaysia Cap Select Si.-.Other Financial 

StetPtus 5p.. Packaging, Paper ft Priming Malaysian Emerging Go's Fd. Tc....^.Other Financial 

Tinsley Rotor 5p..Packagkig, Paper ft Printmg Malaysian Emrg. Wrmts Go's Fd..—Other Financial 

Unit Group_.—Packaging. Paper & Priming Meffiterranean Fund. .Other Financial 

Usher Wa&er IQp_Packaging, Paper ft Printing Mercury Asset Mgtni 5p.... . ...Other Financial 

VTR to--—.— Business Services Mexico Fund...-.Other Financial 

WPP Grotfi lOp.- ..Mecfia Natl Home Loans I5p...Other Financial 

WPP Wnrta —....-.Media Natl Home Ln 7 V2pe Prf__Other Financial 

WPP 8-25p Cnv Red Prf. IQp .—_-Medta Nowmarfcet Venture Cap. 5p.-.Other Financial 

Wace Group SOp.—Packaging, Paper ft Printing Northern investors_Investment Trusts 

Waco Ope Cv. Pf.___..Packaging, Paper ft Priming Oceana Cons..-.-.Other Financial 

Wadc fin g to n (J.)..—_Packaging, Paper ft Printing Parambe lOp..Other Financial 

Wbtmoughs. . .— ..Media Perpetual ...... . Other Financial 

Waverioy Cameron 5p .—.Packaging. Paper ft Printing Portugal Fd. Pig. Red. Prf. ic....Other Financial 

Westport Group 5p--Contracting, Construction Rathbone Bros. 5p..—Other Financial 

WWrtney MadcayLewislOp..Property Rotoco N.V.________Other Financial 


PROPERTY 


Hobeco Sub. Shares FL1 -.—. jO ther Financial 

Rofinco N.V.....Other Flnanool 

Rollnco Sub. Shares FL 1 . — .Other FmandeJ 

Ctostis Grp 2p--—.Business Services Rutland Trust 1 p __-.Other Financial 

Stewart ft Wight....—...Hotels ft Leisure Sl James's Place Capital—..Other Financial 

Trust of Prop. 5p...Investment Trusts Schroder Japanese Warrant Fd. Ic.Other Financial 

Schroder J^xuiese Warrants___Other Financial 


Alexanders lOp_ 

Appieyard lOp__ 

Blatchjay Motor Grp. 20p 


Caffyns50p_ 

Central Motor Auctions_ 

Cook (D.C.) Hldgs._ 

Cowls (T.) 5pn____ 


SHOES AMD LEATHER 

FU Group___Misceilanaoia 

Future Hidgs. 5p..Jrflscettaneous 

Heacfiam Group 5p--. 

Lambert Howarth. 20p__ 

Pfttaid Gama*_ 

Strong ft Fisher lOp—___— 

Stylo ..m h..M 


■V1HIVINI 




Mtscettaneous 
.Jriteceflaneous 

. .... . .....Ml. .. -Stores 


Forth Group 20p. 


Mteceflanaous 


Porlmakton Potteries 5 pl 
P owsfl Duffryn 50p»—— 


Durham (D.G.) lOp-Insurance Brokers 

FAl Insurances SA0.10-—^.ksurancs Composite 

...Transport FBD Hdgs. bSOp- 


Proteus International_Hsafih ft Household 

Proudfoot (Alexander)-—Busineea Services 

RCO IQp - - -Bus tnesa Services 

RMT5p_~i-—- 


_Insurance CompoeAe 

_Insurmca Composite 


Fsnomet Grp Ip 


Rtzwfitxxt__ 


Flogaa IREQ.10. 
French (Thoo.) IQp 




G.C.F. Group IQp- 

G.R. Hokflngs 5p- 

Gsstetner_ — „ 


.^.Miscellaneous 

_Tbxtflsa 

_Textiles 

_—Textiles 


General Accident- 

GilH 5p . . 

Heath (C.E.) 20p-- 

hflbemlan Grp- lr25p_Insurance Compostta 

Hogg Group —__Insiranos Brokers 

-Metal ft Metal Forming Irish Life JM Op.-Insurance Life 

_Off ft Gas Legal A General_—-Insurance Life 

■J-totole ft Lateure Lfoerty Ltte Aasodatfon of Africa-Insurance Life 

Da81Aip(N09CvCm AdPrf.2to-~Hotete4Lsteu* Uncoin National Cpn_.Insurance Ufa 

Reckitr ft COknan 10p - -HeaUh ft Household Lloyd Thompson 6p-Insurance Brokara 


RPS Group 3p> 
Racfiant MstaL.. 
RamcoOl Ito- 
RankOrganisatkxt. 


Da 9£po Cv. Cap. Bond- 

Record HkJgs. 5p- 

Reece 5p> 


—HssWi ft Ho—shokf 
—EngineeringGsmral 


Lfoyda Abbey Life to- 

London ft Manchester—. 
Lowndes Lambert Sp- 


__Insurance Life 

_Insurance Ltie 


Dagenhran Motors lOp_ Motors 

Davenport Vomon lop-Motors 

European Motor 40p. Motors 

Evans Hatehaw IflPNIlPIHfl ■|PNBBB|NI|i|NIIIHHaiPNailklNai Motors 

Gowrings 10p....._.....___Motors 

Jacks (Writ)_Motors 

Jessups__ ..Motors 

1 tKX Ser vice imp—■■■ < ■ Motors 

Lookers__ Motors 

Malaya Group 10p...—Motors 

Pandragon .............»«...... ........hi ■■>. m ..... m .......... ® 

Peny Group_ Motors 

Quicks Group lOp__ ^.Motors 

Sanderson Murray Bder_Motors 

Trtmooo lOp_Motors 

Trtmoco Finance 11 ISZpcCv. Una. Ln. 1906_Motors 

VMy (Reg) lOp_ _ ___^..Motors 


—Mecfia 


No change 


No change 


SOUTH AFRICANS 


TEXTILES 


GJevea Grp 2fip — 

Glaxo. . 


Goode Dunam 5p. 


itosHt 4 Household 
..^Congtofflendas 


Read ExacuSvo Sp-Buafnew Saivtaaa Marsh 4 McLennan SI- 

ReSancs Security Grp 5p - Buafneae Services Oriel Group 10 p - 

FteTyon_Mnrelanooue PWS Hoklngs 10p- 

Ront am frater Sp_ 

10p- 


Jraturanea Brakara BPPHkJoiLl0 p__MecaltanwuB European AewleDFll-.. 


TOBACCOS 

GAIT lflOS i ..H»i...inNm .n . lll mi.Hi.iw.M.i.WIrCftllfllBOm 

BAT Inds. 121M pc Unt Ln 2003AM Mscafaneous 

Rohmans M. *B* 12 l/2p_MsosHaneous 

TRANSPORT 

No change otfier than: 

Ak London—— -.—....Business Services 

Lap Group 2p----..Business Services 

BiVESTMENT TRUSTS 

No change other then: 

China ft Eastern 50c_Other Financial 

East German Inv. Tot...Other Financial 

......Other Financial 


Scottish Asian inv. Ptg. Ic..Other Fnandal 

Stem Fund (Cayman) Ltd. Rd. Prf. ic ...Other Financial 

SingaporeSESDAOFd. lc.^.Other Financial 

Singer ft Fdetflander.—.-.Merchant Banks 

Smith New Court.. Other Financial 

Smith New Court Cnv. Prf. 50p-_ Other Financial 

South America Fund.. Other Financial 

South America Fund Warrants —.-Other Financial 

South East Asian Fd. Warrants ic.Other Financial 

Sterling Trust.. Other Fmandol 

Stratagem Grp 20p.Other Fmancial 

SiMitit 100p... Other Financial 

TempteUn.Galbralth & Honsbergar ic ..Other Financial 

Thai Euro Fd. Ptg. ic...-.Olher Financial 

Tbpd&nmaffc DKiOQ..insurance Composite 

World Tst Fd S2 .....Otfier Fmancial 

World Tst Fd Wmas__Other Fmandal 

WATER 

No change 

OIL AND GAS 

Conroy Petrofeum 5p...Other Industrial Materials 


PLANTATIONS 


■■■■■■■Mall 


No change 


No chsng other than: 

Buf fin gton 12 1/2 p.Other Financial 


. JBw&wm Sarvcu Piudentiai 5p_ 

-Medta Rafuga Sp- 


Granada_Hotel* 4 Leisure 

Granada 73p (Nat) Cv. Prf. IQp-Hotels 4 Lateure 

Great Southern 10p....—-.Mteceflanaous 

Green (E.) S Part Sp.-Contracting, Oonstruedon 

Gieenacre Group Ip 4 Household 

Growewood „_Otrior industrial Materials 

Hadteigh Inds. Group 50p.^.. uu .Engfaieei1n{^a8nsraf 

HaamoceSIp-UscsKanaous 

Hofsltsid Nycomad Free A_Hstettt 4 HouashoU 

Hatstand Nycomed TT_Health 4 Household 

Hate Homes 4 Gardens_M tec s a a n eo us 

Hakna IQp_EnfllnearingGaneite 

Hampaon teds. Sp EneteseringGeneral 

Harrison d^p(Net) Prf 014)3-EngteeerngGenaral 

Hanson_.Congkrmeratee 

Hanson 9 M2pe Cm Bd.___Congtomerates 

Hanson Wknante-Congfomeratea 


ncoonore- 

ncarito International. 

Rockwnre———-- 

Rose 4 Medan I0p._ 

Ropnsr ih'h^— 1 ■ . 

Ropner ‘A’- 

Roes Giotto Sp- 

RuasaH (A.) Idp_ 


-TawSes Royal Insurance HUgs.- 

.JMscsAanaouG Sedgwick Group IQp- 


Jnaumncs Brakara 

_Insurance Broken 

__Insurance Brokara 

__teaurance Lite 

_Insurance LBe 

_Iftsnxsnca CoroposUB 

_Insurance Brokara 


Barbour Index_ 

Black (A 4 0.. 

Btarteekn Group 5p__ Me dia 

Bristol Evening Post Medta 

Daly Mai ‘A* SOp_.Mecfia 

EMAP ■_■■■.*■ “.... _■ ■ _■ _.^Ifidfl 


REGIONAL & IRISH STOCKS 

Craig ft Rose £1 —---—BuJcfing Materials 


..Packaging. Paper ft Printing SKandte Group Inace. Sk5-Insurance Composite 

--—Business Services Steal Burri Jones 10p—..-Jneurwe Brokers 

..Congtomeratas Sturga HMgs. 20p —Insurance Brokers 

..Congtomerates Sun Afltance Grxxto_Insurance Composite 

...Mscelaneous Sun Ufa 5p_Insurance Life 


lllHHMMmMI 


aE.P-lndLHdo3.ap 
Sl Gobate PPrlOO— 

SataTInay- 

Savage- 


—Buldtag Materials 
EngteeeringGensnd 


Ttoho Marins EDR, 
1bndvnark$i_ 


_Insurance Composite 

_Insurance Lite 


Scapa Group 
SchoiSp- 


Scott FSckkHd__ 

Scottish Heritable Tit_ 

Securicw Grorai 


-Butting Materials Trade Indemnity Group-Insurance Composite 

-Congtomerates Travotera $1.25_Insurance Composite 

-MbceBaneous USF 4 G Corp S2.60_irwianee Composite 

..Otfier teduaorU Materials UU Friendly B lOp._.Insurance Lite 

-Health 4 Household WMe Corraon 12p_-_inSraance Broken 

-.Business Services Windsor lOp_Insurance Brokers 

_Constfomeratas 

.TMepho n e Ne twork s 


Geared Income Inv....Oteer Financial 

investment Trust of Guernsey.Other Financial 

JF FtadgaKng Japan ic_Other Financial 

JF R o dgaBng Warrana...Other financial RntayPkg.5p.Packaghig. Paper 4 Printing 

Jersey Phoenix Tat.....Other Financial Holt (Jos) 25p-Brewers 4 Dtstitors 

Jersey Phoenix Wrmte__ Other Financial IRISH 

Euromoney PubBesdOfS pademm. Paper 4 Printtog Cap 4 IncTSL.-.. .Otner Financial Cap. 8 1«. Ln 2010.Other Fixed Interest 

Bvup.^ ’ .._-_ Mezzanine Cap 50p_.Other Financial flpc Cap Ln 1996.._...Other Fixed kiterea 

Gtednra ^i'spZZZZl.:^ Services *""**•*■ -Otftec Rnandal Fin. m 97/02-Oteer Faced tnterast 

Haynes Pubfishing 20p_JUsdte Turkey Trial..„OWrFtoanctal Anrorts .-...-.-..Stems 

Macfia __-Other Financial HerionWdg*... . ...ChemlcNs 

■ ■■ ■■■■■ ■■■ mm ■ bi 

FINANCE, LAND, ETC 

AFP Group__ Business Senricas 

Aberdeen Trust 10p_Other Financial 

Atex CoipUS *1.50- -..Other Financial 

AKkan Hume— Other Financial 

Amalgam a ted Financial Invs. Other Financial 


Haadttw Book PuMsrtng lOp_ 

Home Courdae Hldgs.- 

tndep^~hJorifi.... 

IntL Business Comms. icp- 

Johnston Press 10p_ 

Maxwell Comm. Corp—... 

Metal Butttin lOp—--- 

Mkrar Group Nmnpapara-. 

News Corp AS0.50_____ 

Mows Inti. Special Dto.- 

Feasaon__ _ _ 


. HI Meda 

..^Mecfia 

—Media 


Amons 

■fldg s . 

---- - 

United ftug----Health 4 Household 


...Jrieda 

...jytoda 

...Media 


Portsmouth 4 Surderisnd. 


Mflrtfl 

_JMatfia 

_jutada 


Anglo Scandnavian Inv Investment Trusts 

Antfo Scan. Wants_ Investment Trusts 

Atlantic Secs-Other financial 

BwOSecs lOp_Other financial 


Traditional Options 

Traditional Options will appear under 
the London Traded Options table 


. . s . 
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A lot of facts are 
crammed into the 
London Share Service 
of the Financial 
Times, both in the normal 
Tuesday-Saturday version, and 
in the slightly different version 
on Mondays. 

Let us take the Tuesday to 
Saturday pages first Hie first 
thing to look for is whether the 
company has a symbol before 
its name. 

If a black square appears 
before the company name, that 
is a sign - in the new format 
- that the share is traded 
actively. In other words, you 
should'find it easy to buy and 
sell shares Ln the company. 

A Maltese cross before the 
company name signifies that it 
Is quoted on the Unlisted Secu¬ 
rities Market (USM). which has 
slightly less strict rules than 
the main market. On average 
there is less trading in USM 
stocks; although there are 
plenty of small and inactive 
stocks on the main market as 
well. This may make it less 
easy to buy and sell shares. A 
heart symbol indicates a stock 
not officially listed in the UK. 

The notes are largely 
designed to point out any indi¬ 
vidual “quirks" that affect a 
company's earnings or divi¬ 
dends. 

The share price we quote is 
not quite as straightforward as 
it might seem. It is in fact the 
average (known as the mid- 
price) of the best buying and 
selling prices quoted by the 
market-makers taken at the 
16.5(1 close. So a share which a 
market-maker would buy at 
9Sp and sell at lOCp would have 
a mid-price of lOOp. 

Do not assume, therefore, 
when you call your stockbro¬ 
ker that the price we quote is 
the price you will get. The buy- 
sell spread will reflect the scale 
of your order and the size and 
perceived riskiness of the com¬ 
pany concerned. For example, 
last Thursday lunchtime, 
Marks and Spencer shares 
were trading at 29Zp-294p, a 
spread of less than 1 per cent, 
while Rainers’ shares were 
trading at -Hp-Kp. a spread of 
almost 10 per cent. 

If the letters "xcT follow the 
price, this means that a divi¬ 
dend has recently been 
announced, but that those who 
buy the shares will not be enti¬ 
tled to receive it. 

The plus or minus column 
shows the change in the mid¬ 
price from one day to the next. 
The high and Ion prices are 
not based on closing prices but 
on the highest or lowest price 
touched at any point in the 
trading day. 

The market capitalisation, 
which we are now including 


Philip Coggan provides a private investor’s guide 
to the data in the FT’s new share price listings 

Facts behind the 
daily figures 

The following data will be shown Tuesday to Saturday; 


Indicates one of moat frequently traded locks . Wa r 

Company noroe, abbreviated where necessary p- 

Symfaote to indicate dtridend statue 
Latest price and xd status 

-- 1 ======== — 

Note Price £ - high low Cap£m 

■ Brit Petroleum.t 315*2 xd - 8*2 361 295 17,011 


Wc*f 


Yld 

Gr*s 

7.0 


«*R* 


P/E 

11.3 


/■ » 


Currency In which 
stock issued. If 
atft&r than sterling 


I_I__ Gross tfvtdend 

Yost's high and low price yield 

Plus or minus ctiange from previous dsyV pries 


Symbol to imficste flsdng status where necessary 

Different data wiH appear on Mondays: 

Price change on wea k 


Dividend cower 


SHfivUend 

date 



Notes Price £ Change Net 
Brit Petroleum. t 318'2Xd -6 16.05 


Dl; Div City 

Cov Paid Lastxd Line 

1.7 AnJfrfeMy 11.11 1920 


Net dividend Months in which 
dividends an paid 


CRyffne code 


every day except Monday, is an 
indication of the stock market 
valuation of the company. ft is 
calculated by multiplying the 
number of shares in issue by 
the share price. 

However, the figure we cal¬ 
culate is based on that particu¬ 
lar class of share capital aniy. 
Where there is more than one 
class of share, add them 
together to work out the total 
market capitalisation. 

The "lid Gr’s” in the next 
column stands for gross yield, 
the relationship between the 
dividend and the share price. 
Companies pay dividends net 
(after basic rate income tax) 
but since there are many indi¬ 
viduals and institutions who 
can reclaim the tax, the yield 
is calculated on a gross (before 
tax) basis. 

A share with a 5 per cent 
yield might seem more attrac¬ 
tive than one with a 4 per cent 


yield, just as a building society 
account that pays a high rate 
is more attractive than one 
that pays a low rate. 

There are plenty of occa¬ 
sions, however, when this is 
not the case. Generally speak¬ 
ing. higher yielding shares fail 
into two categories. They may 
be companies in ''mature” 
industries with little growth 
potential, where they can 
afford to pay out most of their 
earnings to shareholders 
rather than reinvest in the 
business. 

Alternatively, high-yielding 
stocks are often companies 
where the market believes that 
the past dividend may not be 
maintained. For example, a 
company which paid a gross 
dividend of lOp last year would 
be on a historic yield of 10 per 
cent, if the share price were 
loop. But if the company was 
expected to halve its next 


divided payment, the prospec¬ 
tive yield would be 5 per cent 

The fina) column shows the 
p/e or price-earnings ratio. 
This is the relationship of the 
company share price to its 
profits. It is calculated in two 
stages. First all outside claims 
(such as tax) are deducted from 
profits; what is left is divided 
by the number of ordinary 
shares in issue to get the earn¬ 
ings per share. 

The share price is then 
divided by the earnings per 
share to get the price-earnings 
ratio. This presents a rough 
guide to how “expensive” a 
share is, but a share with a low 
p/e is not necessarily better 
value titan one with a high p/e. 
Companies with high p/e*s are 
generally expected by the mar¬ 
ket to show faster earnings 
growth than those that have 
low p/e’s. If a company's earn¬ 
ings are expected to double, its 


EXECUTION ONLY STOCKBROKING 



Why pay over £50 
commission on 

deals from £4,000 

to £20,000? 


FideliO' Share Service could 

■ 

substantially reduce the cost of buying 
and selling securities in the UK market. 
Our terms are; 

• Minimum commission of £25 

• A flat rate of £50 for al l deals between 
£-1,000 and £20.000 

• Deals over £20.000 charged at £i 5 
+ 0.05*» 


£5.000 

£10,000 

£15,000 

£20,000 


£72 

£112 

£155 

£153 


£50 

£50 

£50 

£50 
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• A onix-only joining KC or «£25 offering jsimiljri'xccutiitnunly NcnuviNai April 1991. 

With Fidelir\’ you also get the security and service you would expect from a firm of 
stockbrokers associated with one of the world’s major investment houses - direct telephone 
access to our dealers, efficient administration and prompt settlement. For our brochure and 
application form, complete the coupon below or call us on 0800 -ll-i 191, anytime from 9am to 
9pm, ^ days a week. 

Member of The London Stock Exchange. Member of The Securities and Futures Authority. 

Available io UK-based investors only. 
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To Fidelity Portfolio Services Limited, FREEPOST, London EC3B 3DD. 
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ideal approximately □ times a year. 
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Share Service 


prospective p/e (the p/e based 
an future profits) will halve. 

For investment trusts, the 
Tuesday-Saturday pages will 
show estimated net asset value 
(NAV) and the discount or pre¬ 
mium instead of gross yield or 
the price-earnings ratio. 

In most cases, investment 
trust shares stand at a dis¬ 
count to the net asset value. As 
a consequence, those rare 
trusts which stand at a pre¬ 
mium to assets are given a 
si gn. 

The capital shares of split 
level trusts stand at very large 
discounts because of the risk 
that they might eventually 
prove worthless (other classes 
of shares have first ffahn on 
the assets of the trust). 

The Monday editions concen¬ 
trate on Information which 
changes Infrequently. For 
shares, the weekly percentage 
change in price is shown, 
instead of the daily movement 
in pence. 

the aftertax dividends paid 
in the company's last full 
financial year are shown in the 
column next to the weekly 
change. Given the recent trend 
to dividend cuts, investors 
should look for the double dag¬ 
ger sign which indicates that 
the interim dividend has been 
cat in the current financial 
year. A single dagger indicates 
an increased interim dividend. 

“Div cov”, which stands for 
dividend cover, is calculated by 
dividing the gross dividend per 
share Into the earnings per 
share. This indicates how 
“safe” the dividend is from 
future cuts. The higher the fig¬ 
ure, the more scope the com¬ 
pany has to maintain its divi¬ 
dend if profits fall Of course, if 
dividend cover is too high, 
shareholders might complain 
that the company is being 
mean with its payouts. 

The next column across will 
show the months in the year 
when dividends are actually 
paid. Normally this will be 
twice a year, hut an increasing 
number of companies, particu¬ 
larly those also listed in the 
US, pay quarterly. The “last 
xd” shows the last date 

on which a share went ex-divi¬ 
dend. Normally this will be a 
day and month (30.9 means 
September 30 1991) but if the 
company has not paid a divi¬ 
dend for some time, the date 
could show month and year 
(for example 5-69 for May 1939). 

The final column, Cityline, 
shows the FT service you can 
call to discover the late price of 
each share. Call 083643- fol¬ 
lowed by the four digits shown 
in this column. Calls are 
charged at 36p per minute at 
ehfwp times and 4Sp per min¬ 
ute at aft other ti m es. 


A closer look at the 

e 

numbers and tables 


Earnings formula 

In order to explain the basis used In 
computing earnings figures used In the 
London Share Service. It is necessary to 
outline the general policies associated with 
the treatment and application of earnings 
calculations under the UK imputation taxation 
system. 

Because of the ability of companies partially 
to offset tax payable on dividend distributions 
(advance corporation tax) against mainstream 
corporation tax, calculations of earnings 
are made in three ways in order to Illustrate 
the impact on individual company accounts. 
The higher the UK corporation tax. the more 
can be either directly clawed back or 
potentially offset by way of ACT. 

Conversely, a company that derives most 
of its profits overseas and, therefore. Incurs 
a large foreign tax bill relative to UK 
corporation tax can only offset tax payable 
on dividends up to 25/34fos* of the UK 
element This situation results in many 
instances where the servicing of dividends 
Incurs a gross cost instead of the more normal 
net cost 

The three methods of calculating earnings 
are: - (A) “Nil" distribution; (B) "Net 
distribution”; and (C) “Maximum” or “Full” 
distribution. In all cases a start is made by 
taking profits after corporate tax as disclosed 
in individual company accounts and making 
adjustments above the line for items which 
are considered to be of an exceptional or 
non-recurring nature. 

The “nlT method, as implied, assumes 
no distribution of profits is made. Earnings 
therefore, are calculated on the post-fax 
profit 

The “net" method Is effectively the net 
dividend cost plus retentions reduced by 
any element of unreilevable ACT. 

The “maximum” method Is based on the 
post-tax profit plus the maximum amount 
of ACT that could be offset against corporation 
fax In the event of a notional total distribution 
of profit by way of dividends. 

As indicated above, this at present amounts 
to 25/34ths*; being the current basic rate 
of income tax over the current rate of 
corporation tax. 

Price/eamlngs ratio 

For the purpose of calculating price earnings 
ratios, the "net” distribution method is used. 
This Is arrived at by the division of the net 
earnings per share into foe market price. 
Where a 10 per cent or greater difference 
would have occurred if the “nil" basis had 
been applied, p/e figures are bracketed. 

Yield calculation 

Latest “gross” dividend multiplied by 100 
and divided by closing price. Dividends used 
are foe latest annual dividends with the tax 
credit added. To find a “gross” dividend 
you should simply diride the total net annual 
dividend by 0.75. 

When a company announces an Interim 
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or final dividend the value ofthe net dividend 
is deducted from the closing price until the 
xd date before calculating the yield and price/ 
earnings ratio. 

Dividend cover 

The “maximum" distribution method gives 
the best Indication of a company's dividend 
paying ability, so dividend covers are found 
by dividing foe gross dividend per share 
Into the maximum earnings per share. 


For investment trusts, net asset value per 
share and the discount or premium to current 
price are shown instead of p/e ratios and 
dividend cover. These figures are supplied 
by County NafWest Wood Mackenzie and 
are the result of a daily simulation of changes 
in portfolio values. Prices used for the 
simulations are taken at about 15.■30 and 
may vary from the published dosing 
mid-prices taken at 16:30. 

Deletions 

A stock will normally be removed from the 
London Share Servk» in the following 
circumstances: 

• If the FT cannot obtain a consistently 
satisfactory price for the company's s hares- 

• If FT Statistics does not receive regular 
and adequate financial information during 
any period of 12 months. 

• ln foe event that a company is taken over 
by. or merges with, another company. 

*SubJect to change In UK tax legislation. 
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LEAVE IT ALL BEHIND YOU 


Fed up with property prices going through the roof? 

Leave al) your property problems behind you, contact our Marketing Department 

on 0592 754343 for more down-to-earth costs. 
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GLENROTHES, FIFE 

GOOD FOR BUSINESS. GREAT FOR LIFE. 

Marketing Department, Glenrothes Development Corporation, Baigonie Road, 
Markinch, Glenrothes, FIFE KY7 6AH. Telephone 0592 754343. 
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LONDON STOCK EXCHANGE 


Volatile trading session for equities 


NovZI 


NOV 22 


Dm a 


By Terry Byland, UK Stock Market Editor 

THE FOREIGN exchange __ 

markets took over from Wall — 7^^ 
Street as the dominating factor ’ n ™£ , {j' D,: 
in the UK stock market yester- ^ t t [g l - 
day. Equity weakness In New nw?i 

York and Tokyo provided a iMomnuK 

poor backcloth but it was the _ Nma _ 

continued slide in sterling *”32, ^ 

against the German mark that rm l _^ 

drove UK shares down at first, ub■» t»ota»E 
and the pound’s recovery diet ■ 

inspired an abrupt upturn at federation o! 
midisession. (CBD gave 

The UK press dwelt heavily hopes that tl 
at the weekend on the political tag. The Ci 
pressures which unsettled ster- more pesslm 
ling towards the end of last Treasury, 
week and uncertainty was Equities c 
fuelled by criticism of the UK quickly exte 
Government’s policies towards to around : 
Europe by Mrs Thatcher, the FT-SE scale 
former UK prime minister. towards the 1 
Concern over the UK earn- ers identifier 
omy deepened as the latest sur- as the markc 
vey of opinion from the Con- However, s 


Now 23 


DkS 


Dm I 


Dm B 


Dm 23 


Ok 77 


Jan a 


federation of British Industry 
(CBD gave little support for 
hopes that the recession is lift¬ 
ing. The CBI appeared to be 
more pessimistic than the UK 
Treasury, 

Equities opened lower and 
quickly extended their losses 
to around 15 points on the 
FT-SE scale as sterling fell 
towards the DM&84 level. Deal¬ 
ers identified selling pressure 
as the market crumbled. 

However, share prices stead¬ 


ied when it was disclosed that 
there had been official support 
for sterling and the pound had 
rallied strongly against the 
German mark. The Footsie 
moved into plus territory and 
in spite of a slow start on Wall 
Street, where the Dow showed 
a fall of 6.71 in UK hours, Lon¬ 
don was extended its gains in 
the second half of the trading 
session. 

The final reading put the 
FT-SE Index at 2,4563 for a net 
gain on the day of 9 3 points. 
Seaq volume of 416.4m shares, 
against 5261m on Friday, bore 
witness to an uneventful ses¬ 
sion. Little buying interest was 
reported when the market 
staged its recovery from early 


There was some recovery in 
the retail stocks but this was 
ascribed hugely to a technical 


rally in a sector sold on Friday 
after a US bouse took a bearish 
view on prospects for the 
Christmas selling season. 
Building stocks, long-suffering 
casualties of high interest 
rates in the UK, turned lower 
again as the uncertainties over 
sterling cast a cloud over 
domestic interest rates. While 
most political analysts doubt 
that UK base rates will be 
raised this side of next year's 
general election, City strate¬ 
gists have virtually abandoned 
hope of a cut in rates in the 
foreseeable fixture. 

Mr Chris DOlow at Nomura 
Research Institute commented 
that sterling is unlikely to 
strengthen sufficiently n of its 
own accord” to permit a fur¬ 
ther cut in UK base rates 
within the present ERM band. 
At Kleinwort Benson Securi¬ 


ties, the economics team 
believes that currency pressure 
is likely to Intensify as a gen¬ 
eral election approaches, “even 
if both the economy and gov¬ 
ernment popularity show a 
modest Improvement”. 

There was further support 
yesterday, however, for the 
attractions of the UK stock 
market's yield valuation. Mr 
Richard Kersley at Barclays de 
Zoete Wedd said that the 
equity dividend yield is now 
more than half the yield on 
long gilts, and that this has 
“rarely (been) a position to be 
bearish from.” 

• With effect from today, 
NFC replaces Hawke - Stddeley 
as a constituent company of 
the FT-SE 100 Index. This fol¬ 
lows the announcement that 
BTB’s bid for Hawker bas 
gone wholly unconditional. 
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PUBLISHING conglomerate 
Maxwell Communication Cor¬ 
poration (MCC) climbed nearly 
25 per cent to 44p after news 
that the company’s bankers 
had agreed to form a steering 
committee. More than 7.3m 
MCC shares changed hands, 
making it the fourth most 
actively traded stock in Lon¬ 
don. The shares had risen in 
early trading on hopes that the 
hanker s* meeting would fore¬ 
stall a crisis at the group and 
continued to firm when the 
outcome was known. 

pressure has been growing 
on the Maxwell family since it 
was revealed last week that 
Britain’s Serious Fraud Office 
is investigating a £55m loan 
from Swiss Bank Corporation. 

Banks with Mg exposure to 
the family fear a d omin o effect 
if small lenders follow Swiss 
Bank Coip and demand repay¬ 
ment, stock analysts said. 
Bank shares, which have 
tracked those of MCC in recent 
days due to the banks’ high 
levels of lending to the publish¬ 
ing group, were also higher. 
Barclays moved up 4 to 388p 
and Midland Bank improved 
6K to 227Vip. 

Mirror Group Newspapers 
was held back by the receding 
prospects of a bid and an 
announcement that Quantum 
Fund, the influential DS 
investment group, had reduced 
its holding to below 3 per cent 

Vodafone cheers 

Half-year profits from Voda¬ 
fone were a good £5m ahead of 
the most optimistic market 
predictions and came out 
around 15 per cent higher than 
last time at £140m. 

The better than expected fig¬ 
ures triggered a surge of buy¬ 
ing interest for the shares, 
which raced up 12 to 356p, with 
turnover reaching a respect¬ 
able, though unspectacular, 
2.2m. Vodafone shares have 
been under pressure recently, 
slipping back from the 383p 
level reached on November 15. 

Analysts said the market 
had been pleasantly surprised 
by the profits numbers, which 
had led most specialists to shift 
full-year forecasts to around 
the £265m to £270m mark. 

The arrival of Reuters as a 
new member of the ET-Ordi- 
nary Share Index, the basket of 
the top 30 UK stocks, helped it 
to go 9 better to 87Bp. 

There was speculation that 
S.G. Warburg had expressed 


caution over SmithKline Bee- 
cham. The shares slipped 3 to 
788p in spite of a strong denial 
by the securities house. 

Negative comment caused 
Glams to dose 15 off at 765p 
after being 25 down at one 
stage. 

A statement concerning US 
interest in Hedeva came too 
late to prevent the shares eas¬ 
ing 2 to 212p. After the close of 
trading in London it was 
announced that almost 11,6 per 
cent of the shares were now in 
US hands. 

Trading In Bioplan, the 
healthcare company, was 
suspended as it announced an 
interim loss of SSJSm against a 
Elm profit last year. It also 
said it had entered into a con¬ 
ditional agreement to acquire 
the issued capital of Hospital 
Corporation International, a 
provider of healthcare and hos¬ 
pital management. The shares 
were suspended at 44p. 

Flsons failed to benefit from 
the day’s gains and dosed only 
a penny better at 400p. Smith 
New Court published a much- 
heralded negative note yester¬ 
day. The securities house 
. argues that its present current 
year p ro fi ts estimate of £235m, 
which is at the bottom of the 
range of forecasts, is actually 
too high. Healthcare analyst 
Mr Paul Woodhouse said: “The 
probable need for farther prof¬ 
its downgrades may mean 
there is still a further 5 to 10 
per cent downside in the share 
price." 

Recent meetings with top¬ 
line broking houses were said 
to hsnre been behind some per- 
-sistent- demand for Bunnah- - 
Castnd, which rose 6 to 54Bp. 

Most oil shares, however, 
continued to lag the wider 
nuuifiL BP could xnanaee only 
a 3 rise at 548p and Shell held 
at 504p. Enterprise added 7 at 
522p in the wake of a couple of 
institutional buying orders. 

The financial areas of the 
market were among the big- 
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gest beneficiaries of the late 
rally. Abbey National attracted 
keen interest, with a line of lm 
shares traded at 270p, although 
the stock was unchanged on 
the session at 274p. 

Royal Bank of Scotland, 
scheduled to announce prelimi¬ 
nary figures on Thursday and 
with analysts expecting profits 
to have slumped from £262m to 
somewhere around the £70m 
marie, edged higher to 170p. 

Composite insurance Issues 
were driven higher as market- 
makers struggled to dose short 
positions-and one leading bro¬ 
ker highlighted the attractions 
of the sector and in particular 
General Accident. The latter 
sped up 7 to 444p, while Com¬ 
mercial Union moved ahead 9 
to 463p, Guardian Royal 7 to 
142p and San Alliance 8 to 
3L2p. A broker's buy recom¬ 
mendation helped Prudential 
to firm 4 to 229p. 
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In the driving seat 


Derek Barron 
(right)ls to 
retire as chair- 
T Tflyp flffi chief 
executive of 
Ford of Britain 
at the end of 
the year and 
will be succeeded by Ian McAl¬ 
lister, its md. 

The company has enjoyed 
mixed fortunes during Bar¬ 
ron’s time as chairman. Ford 
still dominates both the UK 
new car and hgfat commercial 
vehicle markets, but it has suf¬ 
fered a steady erosion erf its car 
market share - down to 24J1 
per cent ln the first ten months 
of this year from around 27 per 
cent in the nrid-lBBOs. It has 
gone from a record profit in 
1988 to its first pre-tax loss in 
20 years in 1990, partly under 
the burden of the losses accu¬ 
mulated by Jaguar. 

The UK had been Ford's sin¬ 
gle largest market in Europe, 
but tbe company baa been hit 

Gone from 
Burton 

Jim Maxmin, the voluble 
American who took up the 
reins at Laura Ashley this 
August, has been quick to 
ynalt e his mark. 

Fresh from announcing a 
significant management 
shake-up that led to the depar¬ 
ture of the head of the compa¬ 
ny's US operations, Maxmin 


hard by the recession. Far the 
first time in Ford’s history the 
company will this year sell 
more care in Germany than in 


Barron, 62, has been Ford of 
Britain chairman and chief 
executive since June 1966. He 
joined the company in 1951 
after studying law at London 
University and has had wide 
international experience with 
Ford in the US, Italy, Belgium, 
Brazil and Venezuela. 

He was previously director- 
vice president operations for 
Ford Brazil, and in the 1970s 
was md of Ford Italy and Ford 
of Europe group director for 
southern European sales. 

McAllister was appointed 
Ford of B ritain md in August 
this year. He walked his way 
up to become general market 
tag manager of the 
Mercury division of Ford in the 
US in July 1989, having joined 
Ford of Britain as a graduate 
firumra trainee in 1964. 


announced yesterday that he 
bad hired Stephen Cotter from 
his job as a director of Burton 
Retail to take up the post of 
md of Laura Ashley’s UK retail 
operations. 

According to Maxmin, Cot¬ 
ter’s immediate priority would 
be to simplify the fashion 
retailer's store operations to 
ipaVp them more productive 
and market-led. 

Cotter, 44, has worked in 
retailing for more than 20 
years, previously with BAS, 


Mothercare, and Dorothy 
Perkins. 

He is the second senior exec¬ 
utive to leave the hard-pressed 
Burton In as many months. 
Peter Ridsdale, formerly man¬ 
aging director of the Evans 
chain, quit Burton at the end 
of September to become md of 
Alexon Brands. 


NHS moves 

Bryan Harrison, district gen¬ 
eral manager of Bloomsbury 
and Islington health authority, 


Leading stores steadied, after 
sharp falls on Friday, as 
County NatWest told clients to 
pick up stock at the lower lev¬ 
els, although not to chase the 
prices higher. Marks and Spen¬ 
cer rallied 4% to 284p, Dixons 6 
to 218p and Kingfisher 6 to 
51 lp. 

One exception was Body 
Shop, on which County moved 
from a buy to a bold. The bro¬ 
ker said the shares had had a 
good ran and that in spite of 
their good performance the 
company was not immune 
from factors affecting the rest 
of the retail sector. Body Shop 
fell 14% to 330p xd. 

Some of the more optimistic 
retailing analysts encouraged 
minor rallies ln the foods sec¬ 
tor. Asda, depressed in recent 
sessions by profits downgrades 
and worries about the loug- 
running price wars in the sec¬ 
tor, recovered 2 to 39p; equity 
turnover totalled 4.1m, while 
the stock was the most active 
in the traded options market. 

Argyll, still basking in the 
glow of the out of court agree¬ 
ment with Guinness, Morgan 
Grenfell and Cazenove which 
left the retailer with a settle¬ 
ment figure of around £100m, 
moved up strongly by 11 to 
270p on heavy volume of 3.4m. 
The group is due to report 
interims this morning, with 
analysts looking for profits in 
the region of £175m against 
last time's £ 142.4m. 

Kwlk-Save, reporting tomor¬ 
row, and expected to achieve 
profits of around £100m against 
£S5m last year, rose 4 to 540p. 

Allied-Lyons was steady 
ahead of today's interim 
results. The shares ended 2 bet¬ 
ter at 607p after being off 
slightly in early trading. BZW 
and S.G. Warburg are both 
expecting flat profits of £286m, 
ami the range of forecasts is 
between £270m and £290m. 

A couple of thinly traded 
stocks registered exceptional 
movements. P-E International, 
a 500-share market, fell 16 to 
149p but Tunstall, reflecting 
acquisition news, advanced 20 
to 195p. 

RMC continued to suffer 
from worries about broker 
downgrades, the recent rise in 
French interest rates and tbe 
group’s exposure to Germany. 
The stock closed 12 off at 501p. 

BPB, seen by many as a 
prime candidate to cut its 
interim dividend on Thursday, 
when profits are expected to be 
down from last time's £45m to 
anything between £23m to 
£28m, receded 5 more to 152p. 

Brent Walker lost 2 to 18p on 
loan conversion news. Queens 
Moat Houses firmed a penny to 
86p following a statement that 
it is to ifak up with a fellow 
hotelier to provide UK short 
break hotel holidays. 

Scottish luxury textiles 


is to become general manager 
of the North East Thames 
regional authority ln the New 
Year. In his new post he will 
be closely involved in the sen¬ 
sitive issue of rationalising 
London's teaching hospitals. 

Harrison, 44, succeeds Terry 
Hunt, who is *»Mng over the 
equally politLcally-sensitive job 
of director of the National 
Health Service supplies author¬ 
ity. The NHS’s supplies ser¬ 
vice, which has been criticised 
by the Commons public 
accounts committee, Is being 
restructured. 


Movements in finance 


■ LEOPOLD JOSEPH 
HOLDINGS (GUERNSEY) 
announces the appointment of 
Derek Baudafns as a director 
of Leopold Joseph & Sons 
(Guernsey) Executor and 
Trustee company and as direc¬ 
tor and chief exec utiv e of the 
Viking Trust Group. 

■ Paul Davies is moving from 
Ashton Tod McLaren to 
become investme nt dire ctor of 

ratbbone brothers. 

■Dennis Ford has retired as 
general manager of the London 
branch of the NATIONAL 
COMMERCIAL BANK, and 
Simon Penny is appointed 
head of corporate banking and 
credit'. 

■David Baxter, Tim Line and 
Robert King have been 
appointed directors of DAVID 
GARRICK. 

■ James de Sausmarex has 
been promoted to md of 
TRITM, Touche Remnant’s 
investment trust business. 


■ Simon Palley has been 
appointed a director of BAR¬ 
ING CAPITAL INVESTORS. 

■ Peter Hadden has been 
ap p o i n t e d a divisional director 
of IVORY AND SIMB. 

■ Robin Bloor has been 
appointed a director of CHASE 
DE VERB INVESTMENTS. 

■ Chris van Niekerk has been 
appointed a director In charge 
of Swiss Bank Corporation's 

Eurocommerdal paper busi¬ 
ness; he moves from interna¬ 
tional capital markets at Citi¬ 
corp Investment Bank. 

■ COURT MASTER has 
a p pointed Christophs* Crudes 
a director. 

■ The ROYAL BANK OF 
SCOTLAND announces that 
Ray Dowthwalte has been 
appointed heed of corporate 
banking at its City of London 
office; and that Pauline McDer¬ 
mott and Neil Bora have been 
appointed directors of Capital 
House FUnd Managers. 


group Dawson International 
eased 2 to 171p after posting a 6 
per cent decline in half-time 
profits to £l&2m. The company 
blamed the economic recession 
and the weakness of the dollar 
- half tbe group’s business is 
in the US. 

Sfongh Estates stood out in 
an otherwise lacklustre prop¬ 
erty sector with a rise of 4 to 
232jx The stock was upgraded 
by UBS Phillips & Drew to a 
strong buy. 

Associated British Ports 
added 3 at 349p after the recent 
stack overhang was cleared. 
However, a stock overhang 
continued In British Aero¬ 
space, which declined 7 to 305p 
as worries about the year-end 
dividend surfaced in the mar¬ 
ket 

BTR put on 3 to 372p as turn¬ 
over rose to a healthy 7.8m 
shares, with the market 
cheered by the company's suc¬ 
cess in its bid battle for 
Hawker Siddeley which ended 
on Friday. Hawker rebounded 
46 to 721p, just shy of the BTR 
cash offer price of 725p. 

Hydraulic group Edbro 
recorded a jump of 128 at 268p. 
after touching 270p, in 
response to French company 
Marrel making a 207p per 
share cash takeover bid, valu¬ 
ing the company at E24-2 hl 




Daniel Green, Peter John, 

Joel Klbazo, 

Steve Thompson. 

■ Other market statistics, includ¬ 
ing the FT-Actuarles Share indi¬ 
ces end London Traded Options. 
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EQUITY FUTURES AND OPTIONS TRADING 


FOOTSIE fritares bounced 
from last wed's foils. Ignor¬ 
ing the further weakening of 
sterling, writes Joel Klbazo. 

Trading in the December 
contract opened nervously as 
dealers digested Friday’s poor 
Wall Street performance and 
speculated about further foils 
in sterling, tbe cause of last 
week’s foils In Footsie fut u r es. 

Independent traders, how¬ 
ever. caused tbe tumround 
mid-morning as they became 


buyers to cover short posi¬ 
tions, sending the underlying 
cash market higher. 

Choosing to Ignore farther 
weakness In sterling, the buy¬ 
ers were also encouraged by 
an absence of negative eco¬ 
nomic data and December 
traded at a premium for the 
rest of tbe session. A squeeze 
was noted in the minutes 
before the official market 
closed. 

By the close, December 


stood at 2,471, up 14 on tbe 
previous session and some 
three points above Its esti¬ 
mated fair value premium to 
cash of 11. 

In traded options, volume of 
27,401 was Just ahead of Fri¬ 
day’s figure. Bargain hunters 
in Asda following last week’s 
falls ln the equity market 
helped to make it the busiest 
stock option. It traded 3,089 
contracts, with the January 92 
calls the busiest series. 
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LA SEDA DE BARCELONA, S.A. 

Mr Jacinto Solcr-Padrti, majority shareholder of La Seda do 
Barcelona, the largest synthetic fiber manufacturer in Spain, would 
like to make public that he has not appointed any group or 
individual to negotiate a cooperation with, or stake in, said 
company. 

For further in formation please contact Mr. Solcr-Padro's Bar edema 

office directly, asking for 
Mr. McDonough, au 

Telephone: (343) 207-1762 or Fax: (343) 257-0359 
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The European Market 


The FT proposes 10 publish this survey on 
December 18 1991. 

The more petdominaxu rok of the EC tin have the 
greatest impact on a company's business over the 
next few years. This wu the vfew of 51% of (op 
Chief Executives in Europe surveyod in 1990 u,ho 
read the FT. 

If you want to read! this important audience, 
call Elizabeth Vaughan on 
071 873 3472 or Tax 071 873 3079 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Sterling continues to weaken 


STERLING continued to 
weaken yesterday despite wide¬ 
spread speculation that three 
European central banks - 
including the Bundesbank - 
had been intervening in the jit¬ 
ter)' foreign exchange markets. 

The pound had fallen to 
below DM2.84 and was threat¬ 
ening to head even lower when 
word spread around the mar¬ 
ket that central banks had 
been buying the UK currency. 

It was suggestions, however, 
that the Bundesbank had been 
supporting sterling which 
pushed it back above Friday's 
closing level of DM2.85. 

The support from the Bank 
of England and the Bank of 
France also helped the pound 
and led to suggestions that 
concerted intervention from 
the European central banks 
was under way. 

At one stage sterling was 
trading as high as DM2.8550, 
while against the dollar Us 
gains were even more striking. 
It reached $1.9075. up over a 
cent on the day and above the 
psychologically important $1.80 
level. 

Later on the pound gave up 
its gains as an unnamed UK 
Treasury official was reported 
as saying that the Bundesbank 
had been merely engaged In 
routine commercial operations. 

When asked for confirmation 
of this, the Treasury refused to 
comment. Nevertheless, the 

6 IN NEW YORK 


po und remained depressed and 
it closed below DM2.85. 

Senior currency dealers 
believed that the intervention 
from the Bank of France had 
also been a commercial opera¬ 
tion. 

But the support Tram the 
Bank of England was said to be 
genuine Intervention and 
many currency analysts expect 
the Bank to continue to 
attempt to stop the pound Call¬ 
ing further. 

Part of sterling's weakness 
was seen as D-Mark strength. 
Yesterday the Bank of Italy 
was forced to defend Us cur¬ 
rency. 

The decline in the US dollar 
was also a factor undermining 
the pound as investment funds 
flowed into Germany, weaken¬ 
ing all the other European 
ERM currencies as a result 

However, analysts also 
agreed that sterling was com¬ 
ing under pressure because of 
the weakness of the UK eco¬ 


nomic recovery and continuing 
disagreements within the Con¬ 
servative party over Europe. 

Sterling closed easier at 
DM3.8475 from DM2.8500; at 
SFr2.5350 from SFr2.5375; at 
Y230-00 from Y232.75; and at 
FFr9.7400 from FFr9.7450. but 
was higher at $1.7995 from 
SI.7980. Its index finished at 
90.6. down 02. In New York the 
pound shed 60 points to end at 
Sl.7935. 

The yen further strength¬ 
ened yesterday after Mr 
Yasushi Mieno, governor of the 
Bank of Japan, said the yen 
should have a “higher tone". 

Dealers believed this coin¬ 
cided with US government pol¬ 
icy. which favoured a weaker 
dollar to help restore the com¬ 
petitiveness of the American 
export industry. 

Selling pressure on the dol¬ 
lar, however, was only said to 
be mild and it dosed lower at 
DM12830 from DM12850 and at 
Y127.75 from Y129.50. 
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MONEY MARKETS 

UK rates ease 


FT LONDON INTERBANK FIXING 


(1100 jm Nov25> 
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LONHON' money market, rates 
v.iTv Mitfhtly easier yesterday 
.^i:cr steri'.ng was helped by 
•.vnir.i: bank intervention. The 
key three months inter-bank 
rue :tn:>hed /. point lower at 
W, per cent. 

Sterling's rise led to some 
talk in the futures markets 
aN'Ut a reduction in interest 
rate*. Out by the end of the 
session sterling h id fallen hack 
.dter a Treasury oETicial was 
reported as raying that the 
Bund'/sbank had not been 
dvfetnl:ng sterling 

This came too late for the 
money markets which had 


UK clearing tank to*g terilns rale 
10.5 per csst 
from September 4, 1991 


clothed for the day, but it was 
picked up in the futures 
m.’.rkvt. where dealers marked 
prices lower. 

The London money markets 
continue tu indicate that there 
is unlikely to be another 
reduction in interest rates. 
Dealers said that if sterling 
makes further progress against 
tho D-Mark then rates may 
begin to case. 

With the pound still 
languishing at the bottom of 
the European ERM grid, 
however, there appeared to be 
few signs as yet of any return 
of confidence to sterling. 

Three months money - 


which closely shadows the 
levci of hank base rates - was 
around 1 « point above the level 
of interest rates. Dealers said 
this indicated the next move in 
UK rates may be upwards. 

The futures market was also 
certain that there is unlikely to 
be any immediate change in 
monetary policy. The March 
short sterling contract rose one 
point to 89.64 - indicating 
base rates at Just under 10"* 
per cent by the end or March 
next year. 

There was little immediate 
pressure on liquidity in the UK 
markets, with the Bank of 
England able to supply 
sufficient cash to offset the 
day's shortage. 

A £i.25bn shortage was 
revised to Sl.lSbn and this was 
met with early assistance of 
£691 m; a further £23 lm was 
provided before lunch; and 
later on another EX4m of help 
was given. 

In other money markets, 
rates tended to be firmer, 
particularly in Europe. The 
rise of the D-Mark and talk of 
higher German rates has 
dragged money rates up 
throughout the Continent 

The latest cost of living 
figures from Germany fuelled 
worries about higher rates. 

A 0.5 per cent rise in the 
month to the middle of 
November in the cost of living 
in North Rhine-Westphalla was 
particularly unsettling for the 
markets and led to fears of 
Inflation. 
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Co mmodity Perspec tive 
Futures Charts 

Open an account with Unti-WaModc. and we ll send you a four-wee* (four 
issues! subscription to Commodity Perspective—used by more professional 
traders dun any other service You'll receive both editions of CP, covering the 
U. S. and international markets. 

Each week CP brings you 150 pages of iofonrurion dally open/high/setlie 
prices on more than 48 major U S futures markets and 23 major international 
markets cash chans; spreads; valuable technical studies and more. 

In addition, of course, you'll receive all the services that have made Und- 
Waldock die world's laigest discount futures brokerage firm. 


1 24-hour service for order 
placement and quotes 
Full range of trading suppon 

materials—including daily 
telephone advisory “hotlines” 

1 No commission on currency 
con versions 

’Access to world futures markets 
"Frce-phone” service to 
our London Tirade Centre 


-Accurate daily and monthly 
account statements. FAX 
service available 
■Security and stability of our 25 
years' experience; clearing 
memberships at all seven major 
U. S. futures exchanges: and 
S240.000.000 in customer deposits 
•50-70% commission 
savings over lull-price firms 
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CROSSWORD 


No.7,708 Set by HIGHLANDER 





ACROSS 

1 Told some to abstain for 

medical reasons (0) 

5 One antmal died on train (6) 

10 Shoots local game (5) 

11 Boy from hotel admits set¬ 
ting fire to clergyman's 
place (9) 

12 Pacific place changed old 
money (3,6) 

13 Remains, for example, 
retained by medical people 
(5) 

14 Waterproof on board fishing 
boats (6) 

15 Inclined to finish on time (7) 

18 Not in favour of fire being 

assembled behind tree (7) 

2d What's left after burning 
cannabis? Fertiliser (6) 

22 The French delay over mak¬ 
ing it official (5) 

24 Meat you would say comes 
from protected rodent (9) 

25 Have not opened to start 
and stop operating <5,4) 

26 Pictured looking haggard (5) 

27 Having set off, starts to take 
salmon easily with By (0) 

28 Queer printer goes round 
the bend - too interested in 


4 One-time rider tucks in and 
gets fritter (7) 

6 Eccentric don had to appear 
in slip - sensational (5-3-7) 

7 Knowing there's a conflict 

over direction (5) 

8 Groom is on time to eques¬ 
trian event (8) 

9 Brassiere covers end of nip¬ 
ple, by the way - as nidi 88 
this (g) 

16 Start with one opening 
the end of thin month (8) 

17 To wit in Rome, it's a .da® 
lot to listen to (8) . 

19 Not for every dimhlns 
school (6) 

Business coDeagne 1st strflK 
backfire (7) 

21 Fish record lifted by .**geto- 
ble freak »«i7w seed 
(8) ■ 

23 Head gardener takes ,over 
unkempt wooden area*© 

Solution to Pmode No.7 
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DOWN 

1 Element that's forced asun¬ 
der by Teutonic eod (6) 

2 From one we replaced more 

than one supervisor (9) 

3 Supply francs unless small 
change calls for In epmitty 
(15) 
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Kmerntr Free..7'.. 

Letf Horafi. 
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87 
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-6 
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-3 
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Orkla Free. 
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Saga Pet A Free ..... 
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-1 
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Shaw Bros. 

Shell Elec Mb 


Store Pacific A.. 
Swire Pacific B . 
Tele Broadcast.. 
Wharf Holdings. 
Wing On Co ..... 

Wlicorlntf. 

World Ksttl -. 


MALAYSIA 


23.90 40 

3.95 -0.02 

6.10 

11 4020 

7.50 -0.15 

9J5 

5.70 40.15 


BHP__1308 

BTRMyin_ 2.77 

Bor* ■■ ..309 

Boog'wlHtCwcr. 0.69 
Brambles Inds.1810 


-006 


-0.38 


+ ir- 


TRAVELLING ON BUSINESS 

TO BRUSSELS ? 

Enjoy reading your 
complimentary copy of the 

FINANCIAL TIMES 

when vou are at the 

V 

BRUSSELS 




44 
+7 

Sek ... 1900 -30 

1 -40 

Brand Milk _ 875 -6 

a dm -70 
46 
-11 
-70 

H16 

SnmtvomoCarp .... 1040 4-10 

Sumitomo Elect.... 1210 -10 
Sumitomo Heavy... 690 -10 

Sem%M0U4MN^.555 -5 

SamtUwo Marin* 930 


tt|pH 


Fraser ANrave 


10.60 -0. 


S'pore Air Free.20.90 -0 

Singapore Press .... 8.85 ... 

Straits Trading.259 -0 

Tat Let Bank.3.22 


Td.:(32H2l 504.1 Ml - Fax: (32) r.2> 5W.2U I 


FINANCIAL TIMES 

UlSOPC"S BUSINESS NEWSFAPSS 


tataeo HtttJ Big „ 
Sum Homo Realty. 
SoraEtoraoTr&flk 


925 423 


&u*J Motor,- 

TDK top_ 

TtabeJCorp.. 

Talsho Phami_ 

Taho Fishery. 


.-4570 -40 
... 850 -10 

-.2090 +50 
...417 -a 



.1140 420 
. 1,000 -10 
’1530 .... 

.760 -15 

-635 -40 


tr. 


OdstunGoid_131 40.04 

Lend Lease ....1752 -ttfl 

MIM ......._2JL6 -0.03 

Mayne Nlddes.... flJ0 

MeUJ Manuf_2JL5 -0 01 

Mlaproc..OJl -0.01 


NOTES * Prices on this page are as 
orated on the WMdual exchanges 
wd m last traded prices, (to unavail¬ 
able. 8 Dealing suspended xd Ex 
tfhridexf. xc Ei scrip Issue, xr Ex 
rights, xa Ei all. 
























































































































































































































































































































































































































































































































































































































44 


$ $ 


FINANCIAL TIMES TUESDAY NOVEMBER 26 1991 


4:00 pm prices November 25 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


1901 

Wen Low suck 

16% 9% Cnrg 
H^AlUftA 
8 * 4<J% AMP Inc 

01 ] 44-4 AW3 
2 % I AR' 

46 41*2 ASA - 
•314; 23* AdDar LjB 
14% P- 

11 *- lfl7, ACU G. J ^ 
9* 8 *# »CM GvCpo 
■J% 9b ACMG i*Sp 
n 9"; VSei 
3 ■% ACM Man 
ir'j 1 |i. ACMMAfJQd 
7% a* Cw-j« 
\ J* Acnw El«l 
■M ?2 Vi Acvsc" 

.^*4 

D-? ::% Acr»ir*M 
9 -j 

03% 

'■A* 

5% 


YM. Pi Sta 
Div. % £ ittft 
Q4fl as 16 £39 
616 D9S W 

1.44 ? 9 ittlSS 
irjtfff 
1 *5? 
300 48 161422 
1 OD 1 7 
0*4 33 I? 70 


Ol^E 


CtTgs 


IJ»114 
101 109 
f Of RJ0 

i x mb 
lCl H9 
1.33 1«0 
0 40 a .8 


904292 
L40 123 


^ Adece Rn 
■B Ad MpCPc i 
J; *d Mere P 
? b A>M*)I ilrp 
46” 0 r S Afrfia U 
10*1 fi% Aff't A 

20 "j 12 4hniftvy» 
IP's Ail#-*! me 
M% 5l- f a A4ft ->-1 
30 1$% Atfrrw Fn 1 

£■; i?% me 

■fib 10 mi 
MPV 4d'« xjfn?:? « 
25 b Cl V *•**>- ®SA 
10 ’ ?cb Al»-e^ 4J ■ 
1 W Mas i» 
1C4 -in? *jc p« .* l 
OH; uea-jSSK* 
:: 

36 “3 17 v *i3h*.i tor 

,'j ins^irj •■: 1 

>1-. Ml; AjCu..r D 
Il'l 16*4 AlC*l*"- A 

51 * W l : ."ac^sans 
2 J U ' 0 v «ar l * ■ 
is‘i aitfjh^n 
rii« ; Ci ua Jim ■ 


325 

l» 

m 

144 
354 
132 
13 30 
3 C4 
201825 
0 151 
II 

M 118 

198 


High 

12 b 

3 

50% 

60*4 

«’* 
»* 
13% 
11 
9% 
0% 
10% 
Bb 
12% 
8 
4* 
31% 
18% 
T9% 
6% 
r% 


3002l669ir3AUi4% 


0 Ifi 
3 7b 
ON 

080 

1!* 

MO 


39 

74 

30 

03 

J4 

1 a 


* ifi 16 7 

* to J7 


« 93 
71931 
77 W 

W738 
16 7'3 
1-51073 
15 J53 

;j7 

47 

5 


Tt 


?00 

9 44 

900 

e:; 

0 

cm 

Ui 

072 
0 27 
CS* 
UrO 
GOC 
IS 


40 
8 3 


4% 
37% 
8 % 
l-l 
1E4 
«% 
20% 

11% 

iO> 

11 u?S% 

2 IC6*; 

7 IC4 


39 
5 2 
5 J 


-■CO 
J'QO 
A 

■ ~42 r .3 

2 2S5 119 
0 5 7J M 
1 I 17 514 
1 fi 16:6*2 

3 1 75 >’J 
2.8 16 226 
0 <3 T91029 


1C3 

lOi 

10% 

:■>% 

15% 

26% 

70% 

36 

19% 

32% 


12 

20% 

H) 

«b 

01 

51% 

58% 

13% 

10% 

9 1 : 

10 % 

8% 

■4 

4% 

30% 

18 

19 
(36% 
36*4 
13% 

.36% 

7* 

Ut 

16 

*5 

1»% 

»* 

ff? 

»% 

:<* 

104 

IC3 

100 

10 % 

19% 

15% 

72* 

70% 

34% 

10% 

** 

10% 


12 % 

20% 

50% 

»% 

1 

51% 

*% 

13% 

11 

9 > 

10 % 

a% 

12 % 

5% 

47, 

31% 

18 

<9% 

5S 

j’ 

U* 

*% 

37% 

0 

14 

16 % 
05 

«4 

20% 

H% 

99 

J»% 

ICO 

HM 

101 

101 

1QI« 

19% 

15% 

20% 

19% 

37% 

?9% 


J."* 

:t* 

Lvui’An 

30 

ne 


39 

.'0 b 

?.*•? 

Jib 

ltr?l L-: *■ Z HJ 

J 1 ?CiT33 



4b 

i. 

Pto J K 

73 ll 

?J8 

43* 

43 b 

43% 

?4% 


\n*n c:, t :<j 

' 1 

45 

nb 

R* 

73 

>1 ■ . 

X. m " 


4iie<-. Car QCl 


?55 

?T% 

:t% 

?1% 

a ■ ■ 

■ "-J ■ ' 

'H'a 

% inf^ri t j IZi 

1 *?0i 

nro 

??b 

2 1 % 

^1 
w to 


'3b - 

:.lv< C43 7C3 

oe 

.'14 


?9b 

??* 


9; 

xn-:o G 1 


*7 

:0* 

rob 

■0 J 

m rn m 
m • 

1 :, 

^•3 lfr-r. ■ 



" t: 2 

*:% 

19 

43 

ib~i 

Ain j..; : ti) 

?6 192 zth 

39b 

38% 


■C’l 

3 '« 

IiWltTi OO 

TO 

1 ^ 

TO 


9’j 

, ^ 

% 

S'i 

1 03J 

to 



9b 

9% 

?"d 

f b 1 

p'.iil!-* -r C ’T 

- a. 

36 

9b 


9% 

a, i 



bl 

0& 

9% 

0"? 

9% 

4J-j 

31 : t 

v.'«i C'.’ ■ l *J 

JO *5 


3" 

Mb 

R* 


5J j 

\ *XJ 

; y 42171* 

sr* 

*'% 

?.-% 

■rtt. 
m % 

ni. . 

*-.ric.aiec j) 


^ ulO% 

:0 b 

10% 


•J ■« 1 

Xr- Prv\ >'» 0:0 

?o 

my 

<1* 


fib 


i\ , 

ter,a 0?0 

J? 16 

£Cl 

iib 

*>b 

19% 

*sS 

I'll. ■ 

li*i« ijo'd ~J DA 

C ? 32 


T11« 

Mb 

11% 


-% 

:% 


-% 

-% 

+% 

-% 

*% 

-% 


♦% 

+% 

+u 

- 1 % 

♦I 


-I 

-% 

-I 

♦1 

-% 

+% 

♦% 

-% 

- 1 % 

-% 

+% 

♦% 

"J 

“•3 

3 

+% 

♦% 

-% 


*»? 


>■4 


W , i: 

43% 

!l% 

37% 

.. 7, 

]=: :% 

■LV r; 

| v 

tj 

«% 

If I* 


C4» 'rf 
17% 'j !.-£» 1 

f^% tf 1 , »Fi«*liSa rts 

% 1 % A-1.V1 ■:«[ 

10% SO*- »rr R 
28% 15% 1 

79% -Vt 0 7 75 
4’*-j -n- 8 iJ n*3 

J4% :i% 1-1 3-;i v 

7 *% :?% 1 - c'* “»a 

'% S r ; Ar C,c irx 
M :5‘i 4--» C-i: w 
•9'i :-L% v- Co? -■ 
f4 «ji : ■-- x 

31 % JV% 4.1 £1 
30% 15% Ac» c»p^i 
i/r f jrtiU 

79 V* ■ C 1 
'% *<r -i-.” ' 
rr % ^ 1 h- ^ p- 

jh Nirt '-je 
44.1.- J.-A-I?; 
"-r 

77 V- Zr • 

\ Am ir|'*l 
4% Am 1 r*. PI 
9% > C.T iiC 
If % ‘r 
’ '« P-W. ?i 

] < 4 'j At-* i.ti D 
7-j 4 A‘"n !>■ f' 1 

4 % 1 % a*-i SI* j ?: 

ii- % 7’ a *> r*»w 

a:'i 29-4 A“S7 
vh tji : *f ^r* v* 
26If '>■: Am JVji* 

04 j li'j AmlK '“Cl 
j.'-j j: % /■ !■•». 

3 % i/^cs 7" Cl 

! J % ir-i-j* .■; 1 

?f % .1% i P*j» t 

'-■j 4" t-n;c.i 

V % »m?c 'Pi? 
2” »T-C r: 
?) ! i 12 ■; "••■V-uW 

A% [1) Anj:r-»p 

V»U 27% *• Urn: ■ 
171; 8 ■; A-j^; f. 
C : i 29% 

33% 

2’% a\h 
38J; !“•* 

; 1 ■; ■>% ArT-:r- l' ■ 

4i% 2i'i ‘f C<*s* 
.*:% C. j 

t; ill, i,'iM pi_i - 
06% itaj!* Artra^wPl 
13 i-l Aps^i *A49 
71*2 13 ; 'rTlf DJ- 
*4% 7JI-. It: 

1% a:< Jr: i'H« 

1 !i% 4-^ 1 ■ 

AI f 24 % A'»'/| P* * 

!. “•( >% ■• |J *_I t* ■ 

^ x lr . 

*• l J * i-s-3 • * j 

73 : 1% *•— a » 

H ‘ iprr.r«| --vj 

:■.% *;% i.ni si i" 
rf% :V -.*'1* e»>: 
i3*: *•%•■— a ji 

T U *0% ir. 1 a 

T-’*; 7 ' 1,1 a^ii—■» /? 

^1% 1 •■; li-M! :^I 1 

:i 1 r% t - i-i :* > 

"5- %-4 ?i 7 

r % ■ % - a v 

: t U j rrno 

' ■ ■; 7 : -v I. .*■ ; 

r 1 * r-% ■ ’*"■» • * 

• :•« 1 ;-•» 

»• j; 4>*-. f. 

1 V-% • -. j ■■ ii :“. 

A % 

‘ v—'■-• * 


C 40 r 9 ifi 152 

m% 

10 1 

17 

*L | 

21* 6% Bur* Cam 13 J18 

C TO 1 ? iczm 

40% 

4 ;% 

47* 

—b 

41 ^ ;eb Burf Narti « 12 a 3 3 82351 

Oflfe 

010 

% 
10 b 

0 iB ■«>« 

40 >4 J?*e«*toRBc* 070 10 2S3723 

OW 00 4? 

10 % 

: 0 % 

-% 

10 lib BumttjnP< 1 38 9 3 40 X 

C :0 Q14 , :4.’4 

2 *% 

a% 

32% 

25b 

-b 


? '5 - i "( 

l»3?% 

22 % 

-b 


T 4i i?JW 

ii 79 ir ia 
■: w : 1 :.t -.a? 

3* 1 
13% 

ws 

MS 

30% 

»s 

28% 

»% 

-% 


u ?4 11-T :\i4 

IM M 

r?» 

*fl% 

■’b 

*J% 

7% 

19b 

-% 


1 jc ra a fii 

ia b 

1 S% 

id* 

-b 

- C - 

1 :<j y izDrjr 

«>s 

94* 

65b 

-s 


ec sunt?: 
|i-0 5 3 U Tie 
L 40 ' if si'KO 

:w 4110 "? T 
o." yj l?3 
2 :8 3 0 -3 
1 M 3 fi 12 9 

7*jU 35 174775 


JV 1 

191 * 

28% 

4»"f 

6% 

:*'■ 

K 

'5% 


T9% 

75 

41 1 j 

J!« 


.(17-C 
lOJJ 
670 


0» ‘^b 

7T2AJ 

!cr 1 : 

lb 

70C 16.9 

3? 

070CC7 0 Al % 

2 ic r% 
04371 79 W 

5ul7lj 

3 01 p 24% 

T7T99G 


—- Q 

19 

:*■% 
4J% 
«i B% 
79% 7B% 
19% 79% 
74% 74% 
7% 2'4 

«% C5% 


-I 
Hi% 

1 % 1 % 
6% 0% Si 

■"' * A, ‘ |Q 1 1 

361= 

10% 

v 


670 6% 0% 

ai5ui37 4 101 * 

11102? 3?% 36% 

4 47 10% 10% 

3? ■? A 

1 U x) % 


» 72 3 6 
125 7i 
3C 

>47 !: 

l 79 J “ 


OO! 5 3 
IP* 34 
2Al IS 
U ?C J < 

; 1 : -4 
144 i*j 

2 TO 


«i I'M 

lb 

' 75 

■erro 

5 M 

10 US 

9 1 .* J 

75 7N 

33262- 

rcroj 


5L 

l'l 

12% 

»*: 

'J* 

8% 

J7% 


14 
2% 
77% 
36* : 
if>i( 

Z3j* 

NH 

1 

ir% 

11 % 

47 % 

c > 

»•% 

>% 

2S% 


1 
» 
7% 
77% 
36*; 
17-; 
33% 
£9% 
N% 
1% 
17% 

St 

it 

31 % 

3% 


C “ 

: ■ i) i:a 

X) 

32b 

23 

a ■ R 

J l Tu3J.>> 

MS 

£ -% 

63% 

?t0 

0 : 2 

■■to 

*6 * 
K : , 

?t> 

Kb 

26b 

32% 

OJ? 

!J !rr 

j e 

■ 0 % 

11 

s OC 

4 1 > 733 


05 b 

36 

g;u 

1 fi ji ■■: 

1 :1. 

1 "% 

1 :% 

f.«? 

r \ 

K6 

»*V 

Mb 

ii* 

31 ; 

OS Z l<w 

4 *77 

95b 

3% 

36% 
041; 

45 * 

i% 

: 10 

C A f 'M4J 

rs 

2ft S 

rr 

- ii* 

•r i ip s: 

DbS 

6% 

*4% 

3fi% 

8% 

t w 

r ■& JiTi*:- 

M* 

lib 

35i" 

9*» 

>43 



m 

•v ; % -i 

1)*; 

Do 

Ob 

4W 

ni 5 

0 SOI 

Mb 

4 b 

3J 

4li 

13 b 

*% 

^ 1.1 

»• i »; 

IT* 


l^lj 

. ■. ■ 


24% 


?4 

■ VJ 

y j ’*j 

M 1 .»?1 

9 fi9 

US 

8% 

2?'a 

■>% 

a 

23 

>3* 

UlZ 

j: :> X. 

?l 

-Tb 


1 rt 

. 1 rsuite 

??% «!'| 

21* 

O-k 

■: i‘> 21 " 


J2b 

a* 


s r J 4 ■ I % 




: *■ 15 ft 

3 -j 

1-7 * 2 

7 .v 1 : 

: .?j -■ ■ 


.j 

A 

IV 

*14 

».- 

*4.1 


11 % 

I 6 I 7 

7S 

■il- 


■3-1 

754 


‘ !2 : :*it 


2* 1 


1 I 

— i 

- I 


•J -1 ’J 1 20 


1 . 


- i 

!" ■ % 
'1 4 


3._r - 
"m. % a. 2 !’ 

- "« A ‘ ‘ L" 1 

I • *131 


• a 


ii : »i 
v... 
■ J 1 - v 


i.-< 


* a: j 


". “!.■ » - 
f 1 • 


7-Si 

1 'i. 1 

• ■'! 

"4 

7.3 

“Li 

011 


ii ., 

1CH, 
■4 ■% 

: 

71; 1*3 


•.?% 

i^-’. 


' t 
■ % 
r. 

% 

i 


28’; 

13% 

5t 

M% 

ii 

0 % 

jj’- 

lCfi% 

:% 

72 1 

-r.l| 


-.i it 


vl 


l l 


S 0 
1 ■ i- 


24% 

29% 

7J « 


♦% 

♦ II; 
+% 
♦*2 


14 
—4 

-:S 

:5 


- l 2 

-% 

♦1 
♦ % 
-% 
”% 

“% 

-% 


+% 

♦% 

*% 

“% 

*■% 

♦li 


“1 

-% 

“% 

-% 
—J* 

"% 

-h 

+% 

-t 


4 4 

* l 2 

«l| 

•Ii 
a ^ 


4-1 \ 

♦h 


1991 

High low CM 

HBmmtADR 
201| isi Bflduran In 
814 59% Beeson Efts 
22% r5fc6rt*ng% 
5* 40% B^l ABan 
13% SB«II*Mu8 
5S «% BnilSoulft 
J3% 75^ Bale fiH A 
41% 

S0% 




14% 


Bonus s 
44 Bond 8JP 
68% 40% Bam^ « 
17% r2% flanonm A 
1 % % Bonguoi 6 

9CO) OHO Btftoh Hwy 
20% 12% Bor*e 

te% 12 Bony Pair 
35% 5% Besl Buy 
75% 10% Bom SI 2. 

GO 97% Brthfim Pi 
18% 11% BnlWm 
13% 7% Bnvony £n 
19% l3%0kwflH 
19% iC% BKiningni S 
19% 8%a4A8 0i 
40% 3 % ffj OCHPL 
?! % IQEAsmAJv 

10% A% BUM m 
10% 0 7 i Btochst Tr 
J5i 20 Block Hflfl 

15 % 7 % BJocfchuair 

7% S^BiuaCiim 
9% 9% 6MC kid 
S3 42% Booing 
29% 22 % 0O4» Case 

4% 000 BIN 
0% B-Jfdn Ch 
IS 8% Sofdn Ch U 
38% 25% Bofflon Inc 
19% 16% Bosm Con 
17% 14% BatnE PTC 
102 09Bootn Ed 8 
30% 18% Bowator a 
18% 6-% Brazil Frvd 
13 27j BRE Piop 
44 % 74 % Brv?*a 5 ■ 
«% 38% Brinkerlai 
87% 0f% BrisX* M 
39% 24% Bril A4rwy 
51% 30 Bid Gaa 

77% 83% BP ADR 1 
17% 26% 0P Prudhea 
8% 3%BPW»93 

27% 13% Bnl SM i 
74 SI % Bill Tol c 
•8% 4% Bread inc 1 

S3 27% BrkJnPfd 
30% 27 Brooklyn U 

01 % S3 QrwiFonnnB 

20% 21% Bimm Qrp 

12 % r % B/omasnrp 
30% IG’| Pixwrrmg F 
4% 20FT 
16% 8% Brunswick 
20 i2% Bmch Won 
a % 23% Duehoye PI 
18% UBuflksrH* 
13% 10% Burjar k 11 


TO. Pf 
% E 
12 » 

1.7 ia w 

1.9121979 

JiS 29 
56 133860 
4J 53 38 
6J0 144805 
10» 48 
2-3 18 298 

86 7 uM% 

48 10 442 57% 
1.4 14 7 

1 279 

rasioo 

32901807 
4317 34 
381174 
ZV 108 17 

500109 20 

0.40 14 13Q06 
241270 

asm $0 

2 art 376 
25 344Q60 
46 14 27 
92 57 

917 
G21 


1891 


D*. 

028 

1.18 

0.84 

352 

040 

276 

M2 

QJW 

430 

2« 

028 


026 

080 


men 

8 0 
W% '0 

»%<«% 
30% 20% 
45% 44% 
9% 9% 

46% 045% 
26% 36% 


37% 


Ul8 

II 

8325 

17% 

12 % 

33% 

Z3% 

46% 


49% 

56% 

82S0 

17% 

dl2 

32% 

73 

46 


U%dM% 


au 

0 50 
040 
178 
086 
100100 
035 89 


178 5.3 251005 
1 16 101 2^266 
000110 115 

0 «5 
1 00 2.2 106359 
152 07 11 963 

aoa 1119 157 
1.98145 9 145 
108 98 9 478 
1 14 38 13132 
2J 5 12.3 10 13 

1.48 8J 
8.88 08 3 

120 £0 131357 
231 

240 87 14 S3 
1 60 3 B IS W? 

31 929 
240 J I 2029717 
210 56 72 753 
250 5611 C4 
4 11 60 1912X1 
357 121 


97»7 
221 
8 400 
10 763 
1 4 1Q2I39 
76 2 

65 13 94 
30 14 200 
00 17 133 
43 1 2* 
40 40340? 

a 24 
3 0 373010 
5 0 25 512 
28010 0 10 94 
164 10 4 0 62 
100125 15 SO 


1 70116 
277 43 
020 
347 
1 90 
224 
180 
0 32 
060 

a 44 

0 72 


8% 
16% 
18% 
18 
38 Jj 
10 % 
10 % 
10% 
34 % 
11 % 
7% 

•> 

23% 

-St 

14% 
30% 
16 % 
11 ul7% 
101 
20 % 
12 
27% 
41% 
48% 
80 
37% 
44% 
68 % 
31 
3% 
14% 
63% 

14% 

32% 
29% 
74% 
26% 
7% 


8 
15% 
17% 
15% 
38% 
10 % 
10 

'& 
11 % 
7% 
7 W 
40% 
29% 
5% 
13% 
10% 
30% 
18% 
17% 
101 
18% 
11 % 
27 
40% 
44% 
77% 
37% 
44 
60 
29 
43% 
14 

«% 

14 

32% 

M’l 

73% 

26% 

d7% 


17% dr0% 
2% <* 
11% T1% 
12% dl2% 


25% 

!5]l 

10% 

19% 

98% 

08% 

14% 


26 

IS 

07% 

14% 


e 

«% 

60% 

39% 

It 

46 

26% 

»> 

40% 

1/% 

\ 

8300 

17% 

St 

23% 

46 

IIS 

3 

s 

10 

10% 

33% 

11% 

7% 

44% 

22 % 

5% 

13% 

10% 

30% 

>8% 

17% 

100 % 

19% 

T2 

27% 

77J 

St 

68% 

14% 

62% 

St 

29% 

n% 

2B% 

2% 

17% 

2 

11 % 

12% 

26% 

15% 

12% 

18% 

3S% 

37% 

14% 


3 


-1. 

2 

4i 

->t 

I 

3 

*s 

+ > 

-t 

+% 

J 4 

+% 

+% 

™% 

-s% 

+ ii 

+% 

- 1 % 

*% 

-»% 

*% 

+% 

+% 

-% 

+% 

-% 

:t 

-% 

-% 


ll "5 :5C!GSMa 

07% 23% C 8 J Ind 
109% 138CBS Inc ■ 

2% % CCX Inc 

2% CF Ire Ub 
33 16% C1J5 Energy Q48 

9982 % cna nm 
W% *2 CPC Wi 220 
04% 21% CPi Cam « 058 
M% 29% C5Y m 7 52 
24 ?6%crS Cutp 075 
if % Zth iJoMaiWlrs 0 70 
52% 25% CaWrtr* 

05 % 28% ~xri Cap ■ 
ifi% 13% Cabol Q 6 G 
04 % 12 "i C4833T) W 
0 % ?%C 8 ^E, 

8 % 1 Coifed Inc 

1 ! 5% Col»n Altfl 
77% T 0 CaDRu; Co 
1 % % Gallon Inc 

87% M% CampM 5 
l % CamptH Ri 
SO 15% Can P« 

SC 0 i; 385% Cap Cfi*ns 
54% 34% Cad rtdq ■ 

?4 u% Capsu fa 
27% liVCaxsld Uya 
7% ,j Caioorcotn 
00% 79% CsHkSta a 
10% 0% Carole* Fc 
22% 12% Corclnj Fr 

49% 4J% Caoun Pw 
54 "j 4D% Carpenter 
A 1 Cam K«w 
in 52% CirterWai 
25% 16% CcToto h G 
57% 40% Cmv>ilr 
9% 5 r e CDi Co*p 


44 323367 20% 28% 
1 8 20 541 ?9-| 29% 
07 9 640 107%dl3J% 


0 IB 02.0 
28 

Z7 
24 


I 04 
018 


aoi 

oro 

044 

02 a 

120 

100 

240 

128 

060 

104 

740 

100 

108 

:ro 


i% 

10^5 

KB 

62% 

23% 

50% 

21 

7B% 

41% 

29% 

13* 

29 

% 

19% 

7^ 

V 

14 


ii 


?% C«tr Fair 
25 27CnHiP0CEPf 
26% Cemrt Crp 
i5Cfrt«iCf 
70 Cnyi C<] t 
22% Ortr Hdsn 
34% C«nrr Lot* 
T6% Corar Man 


it % Cmtr 
25% Z*r*r Vnnl 

41% CoflfrSSVJ 

20 ] Coiflm T| 


42 7 j 
38% 

*5% 

01 % 

52% 

30% 3% Ctiampion 

: T% •.’3 Oaoan-ji 
1 >% r% CTwrt Hn 
4>% 06&T«MKhi 
34% 25% CkflMk rtf 
!C % QunsMann 
1 *0 Chamo B 

25% >r»l», 

4 % e* c t 
;a% owe^Aq 


44 

f J% 

•6 1 * 

?U 


% ^181 


- B - 


42 - ;; '• • .r. 

Va ■ , j7: p vp 

L ’ ‘l ?M -X • 

"1| • 1 , f« - »r - I 

i‘ . 1 

"J- -j.?’ c» a 

■ rvi !:«; f 

* m i *’ i r •:■. >r *3 

:3 *3 I*. 1 J i -"Mi 

1 h i*j c ! 

AJ'; ;*’,-*»•< 2--* 1 

*\ ."j l '3 -. c <-:j 

.'7'a :.•■ -- Li-:- ' .• 

" 1 % ! ■ Z *“ 

J - t <"■; !. 'I'jti » 

1 °;t ' V 

.T 1 - jj*V- 41 
S-J - .-*■ ’ ■? ■ 
>' ■•'i “■ L 1 - : » 

r L»»: 

*1 ■*r 1 ; V^p *■ 

A; i 'r. l-l ” * 
ll 

1 ** L.i; *i*r 

> .. •; ■. l i s 
O ' J "* J ± 1 - I 
7 V ■». Sj ■ J * r . L: i 
V ■. I; : ■ "Ii ■ 

J - , 4‘i ’il-. s! ■ 
1 :% s'lO-ifV 
’.ti% ?• *1 ■‘nflti 

*4% «. *4 1 * iT^f « 

"J 1 , :: ^ jrfiM' f 

"■J ■?*. tr- •:■ !ji 

’:•> ::it: r 

!''* !•«- »L*>i jP" r « 

|l ■ .*.*.*' P>i l>7r“* 1 

^2 4 '••» ?•■!' r V. 


2 ;i 




■ 1 i 

■ Ur 

c 


1 ^7 

1:. 1 
la: 
1 -_■■ 

r" "x 

7 4 

1 ' f 
C -W 

3 7J 

^ • ■ 
■ i« 

u "7 

2 X 1 

C T4 

■ ?* 
1 

cr 

3 29 
-.r-l 


,i - 

rj4- * 

ci ■: 

'2 7 ■ - C " 

: ’ 'a?-:* 

V ll 

S> I 'C 
'Aiirc 
: s ■: 41 
■ i a 
1v 9>i 
'■. J\"v 
19 " IC 
? i :«a': 
: .7 .ua 

"? n 

3 A ^3 

a? "i?j: 

bill x» 
1 a ,v. ifipb 
0ii :a a 
J* ^2370 
3i :«cr? 
i :«:v* 
l 4 *-"I ‘x T < 
V. 31 
7v 

Ol)"» ft’ 

4 1 I" 
4 1 

0 3 

i3 ii * 


■T 

’l 


- I 

1 • _ 


■ - '1 
r f a 
1 u 

* j •* 
20% 

]»% 

4 

■ 1 . 


A0% 

■“% 

inl- 

ji'i 


40*, AZ 4. 


i% 


: j !■ 

17‘a 
1 T7 'a 
M": 

•X"i 

s»'i 

29% 

4*% 

7r% 

W'l 

:■% 

2? 

16% 

.7)% 

If 

0% 
U!% 
43% 
-’4% 
'7% 
Ji <■ 
*^1 
A- 1 . 
r?% 


-;L 

■I 

. ■■ ■; 

: % ■ 1 

L. 

iv* 

■J% 


1 T ; -' 
<7% 
M2 

- 't 


"'J 

" ! l 

-1 

*’a 

-«% 

+ % 

♦Ja 

-% 

“■I 


7? r% ClurnMd ■ 
JC% U5% Cyn ftj a 
26 19% Cwn Nm 
70 % 10 % ClU U P MX 
60 % IT % ClUvrph 
ir;. -.V, i-wc mi»h 
fljl; 73% Ch* Wl =*1 
>i% li cniw FfjTTd 
i0% 29% CN»«B> 
1 4 r 4 OVA Full 

.'S CViro Sim 
C-Hisr.aru 
3 'j Clr.w 
SO'^VJI! Cem 
% 

X? ■ 

4 **l l 

M 7-tft in 1 
: 7-nj£4 -6 ■ 
! l!-.m EUdi 
| C-ri «i*3 

■ 

* % GOOD'S! O 

Ji % C«p*»cn ■ 

!i Ci-cw k 

f 1 ffl CHniif O 

24 Crrcvd Cu 
1C% C-SKOip 
13% CmcpO 17 
4 : % CTrrPijAd 

ISdCpPfJAd 
l-l % C-'# 

C U *»« 7i ■ 
70'a Cm 
'7% CU V «A Mr 
”5 C'wwt G 
“7% C^» 1 

25 CtovtdCP ■ 
’’SCiayfd El 
15 Cloroe Co 

14 « Ckn? Mad 
8 % CNA 
?% Cc-feXam ■ 


174 
0 40 
100 

1 ?44 

0 265 
10062 
12 314 
151055 
10 15G 
00 172335 
3621 IB 
£9 17 400 
14 579 
0A 17 701 
12* 77 
100351 
025 10 5 3 24 
017 0 7 01945 
5 SB 

33 26 42 
0 IS5 
09 451191 

1 517 
4 2 731471 
0 1 16 538 335% 
Z4 9 911 49% 
7J 60 
38 9 4*1 

5 91 
3437 99 

2 43S 
1148 49 
07 11 aor 
4S 10 64 

0 200 
10 33 272 
55 12 II 
30 53J705 
03 29 
0 6 10 150 

6 3 14 

0 0 26 5T6 
88 11 304 

I I to 

7 I ll 

&Q n 
: a 10 
? 1 :o 

08 13 12 ? 

?0 261568 
1570 049 
08 733292 
10 15 32 
ia ?a 
615 
18 
4.CV 

3 67 
14 

0 231 
9 
TW 

70 30 ?W 
45 Ij40f 


1% 

86 % 


70% 
40^ 

?& 

27% 

0% 
1% 

7 *l 

15% a 15% 


28% 

M% 

ns% 

1 % 

16% 

A 

81% 

49 a 
21 

2B% 

41 

29% 

10 % 

78% 

2% 

19% 

33 


r» +% 


22% 

25% 

% 

37% 

0% 

19% 

49 

48 > 

1% 

KOI 

24% 

4Q»j 439% 


15% 
tf379 3T9% 
«% 

24% 

43 
18% 

48% 

43 

99% 

24% 




140 
TOT 
oaa 
100 

040 
192 
269 
158 
043 
?t» 

I 46 
Q«3 
070 
020 

529 IQ 6 
4C8 11 6 
ISO 73 

3ea bo 
085 94 

4*5 98 
0^2«9 
200 
10 


304 

IBS 

48 

654 

2 


6 ft 

17% 

;i 

29% 

18% 

36% 

27% 

45 

70% 

IB 

30% 

51% 

29% 


6% 

*71, 

S4 

29% 

16% 

44% 

2D 

18% 

00 % 

51% 

=0% 


23U il23% 


020 

072 

300 


5.*: 64 


10% 

7% 

50% 

25% 

18% 

0% 

*3% 

nS 

13% 

20 % 


r V 


37% 

'* % 

:^% 

1 % 

=8% 

■'l 

#0 Wi 
25% i:’ 
36% 

15% 

*% 

1% 

26 

*1 

;i!j 

bi% 

N% 

15% 

1 ? 

■32 
73% 

>"t 
8*U 

St 

?"% 

1 1 % 

7 "i 

9% 

36% 
b:i% 


C60 1 


Cl CD 4.1 
148 22 


j C*4 5 0 

c»n * 
:< 

4 .-5 
060 
7 48 

ox 


-C0 

010 

CM 


1 1 S3 0C3 
0 5 J * 15a? 

4 9 1.H0C 

rijioQ w* 

'■- 4 
T 7 ! 
41 
8% 
74% 
17% 
17 
65% 

% 
cr. 


a% 

d7% 

49% 

39 % 

,r 

0^ 

47% 

v» 

«!» 

3 % 

21 % 

18% 

*3*a 


5 

116 
n 610 

3 151 

10 «4 

T4 6 
4'2« 
M 996 
1 141 

61536 
290 
r.c 1 ? jo 
00 nop 
09 26 3: 

6 • 9 451 
S 2 » ?15 

1 2 A< 

7 1 12 111 

C 424 

05 173105 
180778 
4 0 Kna: 
278105 7i 
ecoi!4 is 

: on 112 : 

064 64 83 9f! 

M 9 70* 


68% 006% 
140% 
.. % 

»=» 
40% 

8% 

24 

J?% 

11 % 

0-S 


49 % 

+b 

22 

“'i 

24* 


m 

M 

-lb 

37% 

-% 

3 

-% 

19 b 
48* 

♦ b 

4B% 


1% 

-% 

MS 

"7 

24% 

+% 

39b 

-1 

6* 

17b 

?4 

79* 

-% 

18b 

-% 

35* 

AI 

44’■ 

“1% 

“% 

“1? 

♦s 

*8» 

-* 

»b 

-b 

51% 

-* 

2^1 

-1% 

23% 

*% 

w 

-b 

?b 


49* 


36% 

-b 

*9* 

3b 

♦% 

42b 

-% 

9 

-% 

3 

-% 

2?* 

-b 

Iflb 

-b 

SO* 

+* 

67 b 
fzS% 

*b 


O 10 


90 
IT 
9C 
4 1 
12 


Censtji , 
42% Coca 1 


7 5F- 
l ?o 
740 

■ se 

0 30 
I 16 100 

aoa ia 

040 80 
□ 40 is 
096 14 


7 *A7 
133*2 
29 
7 a .D0 

4 *■* 
4 

05 0C5 
T0 3 
37 
2 SO 
2 60: 
151394 
797959 


M 

20 % 

07% 

J% 

XS 

n i 4 

St 

22% 

52% 

rr% 

m% 

i?2 

9 % 

80% 

08 

62 

377 # 

24U 

11% 

9 

5 

■0 


5i 
0 "■ 
W% 

5-j 

•W. 

aw 

07% 

1 

» 

20%’ 

31% 

10% 

21% 

52% 

«■% 

tsS 

9 

031; 

02 

37% 

74% 

H% 

*> 

St 


27*5 

24% 

07% 

11% 

65% 

• 

SI I; 

«v 

»% 

31% 

3C> 

7% 

02 

'0% 

2»% 

52% 

62% 

V 

24% 

!.’ 

9 

83% 

»% 

8? 

37% 

74% 

11% 

5 

5 

»% 

00% 


-% 

-% 

-% 

-% 

*% 

*% 

-h 

+% 

-% 

-4 

♦■% 

+% 

♦% 

*% 

—*3 




-1 


e- ■ 


»* I» 4 CxeCtn A 

0C5 04 341812 

13% 

10 

IJ 

3LV* 

b 

23 U% Cj*At DAln 

3? 3.’4 

19% 

19 

16 

•* l i 

i'S *b 

4-1% 03* Cergaie P 

106 Z* $83720 

41b 

40% 

4T% 


r»% -S 

lab Mb Cotar* inv 

P« '4 07 

lib 

**% 

l'% 

AI 

«1 1, -i» 

9% fl% GATOftl H % 

0 75 8 3 110 

9 

9 

9 


■ 1 -b 

fib 0% ; v 

0 ."B 12 7 e& 

6% 

6 

fi% 

■c 


9b 7 b Cdcrul M ■ 

004 U6 

8% 

«% 

B% 

:-S 

rs 

4.'% J2'o ?<*un-b Gaa 

?£?125 T 9C3 

to% 

*Bb 

»o% 

2"*, 

2-Jl; -% 

TfiS uod>nr > 

029 13 9 IT4 

21% 

71 

?■*■ 

M\ 

36% “ Si 

50 05b Conwru 

1 BO 38 10 881 

» 

49% 

49% 

2S% 

2*.i - S 

ifiS Ob Conitwrs t 

068 42 ll 48 

1*% 

*5* 

16 

5,4 

6 

22 b rfiS Zx^rn\ Wrf 

052 78 16 15 

18* 

18% 

** 

-?% 

4% 

%l 22 b Cu°mi Sal 

1 40 4 1 «3 GOT 

34% 

04b 

M 


«8% -b 

% 0 b C*r^ , n-:dofe 

7114*4 

*7* 

13% 

12% 

43 % 

41* 

41 b 14 b C*DiE 1 42 

1C 13 2 

«1% 

40* 

40 *J 

>« 

Jo —S 

Kb C«*flf£ 19 

tOO 73 /tOO 

24% 

24% 

24% 

a a 

*b 

■25b 2>% CwTftd200 

200 51 3 6 

24* 

W, 

?4* 

1 I ■ ■ 

2> b -% 

b 24 b Cw.^E.1? 3." 

743 89 7 

res 

29% 

DC* 

>3 , 

14 - 4 

£ 27% C*lN=daB? 

?88 92 8 

31* 

31* 

31U 

»* 

T9 * -1% 

42*1 33* CiHWi ri 

300 71 1??1€9 


«* 



SCOTLAND 


Tl'. Kf *»■ pif^Liah Ihn 

■ii-.vii • W 

Dtcmhvr 1J Wi 

linn 1 il |tjiI lunlrr* ,rt 

NvV. V.-ili J rjOblurt, Ri-u^ii 
J i-Ji Li-^ik- 1 ' [1 *r» lv ITDil h 

.l.. r h..»n.-, p.'.pl; jiul f.iu- 

■•'nnir:: .Coil, n !ni touncrc- 

• 11 nii| ilj> he pa:- 

liv.li: ll l-l-WM ]I* I he I'll IFfti 

. jmJ iTjjjij^jfs 0 Ihc 
I.’ *h.. :.*3.* itt; UifAda* KF 

|i ■■■1 wjni f.« h-iJi i!*r. imp» r- 
Mi>: jjJt.iv: ‘Mlh .»c: 

.i( , -i ,, i , '«. i>f i r T(*tiiitii v.hil'1 

i-.urUiri r .7 .1 hsirh rnili!tf in u-*n- 
+t})\ .M>4J>r^J *~fJ J 
Kfv: 1.1 S*jii ««n njl ^0 IP* 
.■r Fji ii.'r 2211 |S7J* 

V f.Ci'ifr S-AXi 
rj.nhur;*h tH2 2HN 


• 'ia 1 w- . danAijnp .Wm 

■t"/* 

F1NANC1ALTIMES 1 

lg«OT 1 ltfVnMl »I*1MM* | 


48 

74% 

3 ? 

11% 

70% 

11 % 

9% 

44% 

21% 

3% 

♦.! 

06% 

« 7 I 

2»% 


ax jz 


C IQ 
DOS 

000 

□ X 
146 
>25 

465 

in 

500 

IBB 

IB0 


75357 

1 new 

7 US 
TQ 104267 
16 53? 
Cr 7 is 40 
05 ISC 
00 471*96 
/0 12 BA 
6 J U IX 
84070 
'0 Z100 

:4 lara 
78 J 
211K 
**ZI 832 
Z5 IZO50 
471194 


0 3 10 50ft 

2 0 16 47 


OB 

07% 

23% 

«% 

mi 7 

n4 

T2% 

19% 

8% 

H 

*»£% 

8% 

80% 

13% 

38% 

7% 

74% 

00 

28% 

52% 

9% 


40% 

92% 


r D 
88 
89 


; i.AIITH-a Rif 
Nurrp*q Cvn 

~i Cerent** 

6 % Cemgr Ui 
47% Cametr So 

7Ct«npn Ti^ 

□ % CemUoc* p 

03*; ConAgra 
ib% Cams NO 
V4% Caneta £n 
13 CavnrPti 
53% i>ns€4 05 
02% Cans 60190 
55% Cm Ed FT 
9 b Cons Fetng 
*5 V 4 Com TM G 
41% 36% Cons Rad < 

:ji, 3% Cons Sc*e 
*:% L'Cc*D 8 ce 1 
04 18 % C*n 3 lM In 
6 * 4% CAil 4.16 
E 8 % BlbCPwi 74S 
64 Car P 7 66 
VSGwiBk Pf 
14% CgnfSuPTA 
B% Oxv &k 
37% Cwt Cotp 
6 % Cam Dal* 

4Gcn« HM0 
*0 % C*jm H R 
y% QmmiCv 
3 Coopar Cot 
M b 'iWir hd » 

15% Coq* HR > 

5 Cora ind « 

42% CarunQ 
TO 1 , Camir 7m 
0 % Counbrv Cr 
J% C-bimtiy Mr 0 79126 r 
11% Crntg C 

183* Ci am Co % 

15% Cranford 
29 Cray Rm 
4% CR1 1 na M 
10% 10% CRI Uj R 0 
61 % 28% Cnd Caro 

l7Cnn'Wf*K 05? 

54% Ci own Can 


zlOO 

4 

7100 
*100 
93 
5 957 


010 
964 
4 16 
;« 

766 

J»I2J 
196 96 
080 60 
7 00 102 112470 
22 590 
1J2 

15? 12 B rs 
73JI?&7 
6 670 
20 14*061 
07 2? 861 
80 J5 9? 

1 3 7015S5 
1.9 43 

f J WS?i 
269 


1 16 
020 
048 
ICO 
0 74 
940 


0 75 
005 


3 5 13 *85 
13 X 18 

14 075 
108125 9 357 
28424* 0 *8 
» 205 
1 4 26 J3Q 
19 208 


A 

2U 

n 

u9% 

44% 

20% 

ro% 

13 % 

00 % 

23% 

W% 

14% 

41% 

n 

H3% 

61 

»% 

53 

85% 

08 

30 

19% 

9 

23% 

St 

1? 

9% 

% 

74% 

12S 

00% 

6% 

15 

£2% 

27% 

46% 

8% 

MS 

48% 

X’% 

03% 


dri 

24% 

s 

9% 

40% 

20 

19?j 

10% 

59% 

75 

64 

!2% 

40% 

72 

10% 

»% 

93 

85 

68 

30 

It 

nt 

as 

117, 

3% 

49 

38% 

6 

74 

«?% 
31 i 
6 
15 
?l% 

57% 

46 

.75 

5t 

M% 


11% 

*1*1 

A 

it 

44 

20 

19% 

13% 

»% 

25% 

84% 

«> 

*1% 

10% 
50 "a 
32% 
53 
85 
86% 
Uh 

19b 

8% 

23% 

B% 

OS 

11*, 

9% 

4 

49% 

J8% 

6 

74% 

W% 

6% 

13 

?1% 

57% 

4% 

6% 

H% 

4«% 

37 

64% 


-% 


-% 

-% 


:t 

— % 

-% 


«-% 

-% 


;t 

-t 

+% 

-% 


a 


5 

-1 

- 1 % 

+% 

-% 

-% 

- 1 ! 

-% 

-% 


■H* 

Z -t 

-% 


-b 

-1 


i 


-t 


>% 

-2% 

-% 

♦1 

♦1% 

-1% 

+% 

5 

3 


16% 6CRS SifT 
20 19% Cjrn fr t 

a% 13 % cue Inn 
2S% 

43% 25% CWHB& 1 U 1 
48% 32% Ctmbqai 
13 % 11 % Cbrfam h i 
34% ZlCwtttlVt 
r% 2% CV Rrm r 
7% 4CycareSya 
»% nCydops *1 
94% ttACwmaSa 
54% 42Cvpna3.75 

2S% 17% Cyprus Mm 


3*% 18% DPL Holds 
12% 5% M» Sflm 
36% 25% On Oorp 1 
20% 15%0wNjrCd 
24% 12 0artMlnd 

2% £ Dali Deskg 

22% 3% Dsfi Gon 
11 % i%DaopC494 
*% UaOMlopadnC 

10 % 9 % o»*a mw 
00% S3% DEVtttWn 
92K%DyPiPL77 

91 ai Dym 7 48 
Vt>% 5% Da Soto 
03% 24% Daan h»da 

B% 8%DMn«fe&» 
57% 44% Deere 
3% » Dal VaJ Fn 

21 18% DeknnraP6L 
78% 55% Delia Air 
25% 5Oaa V*M 1 

f% % MPm 
48% 12% 0*4 CPi 
?7% 24% OehCcCJS 
32 27', DEdQ.75 
32% 20%Oetr€d2.7S 
100 79 Delr£tf7 45 

92 61% 0olr€d7AB 
106 68% Dotf£d3J2 

34% 20% DetrEd 
201, 18% WOt Crp t 
49% 28% Dtag Ptode 
45 34% UM C&Arz 9 

16 % K>% Dial Red 

26% 10%ObmdSh> 
4% 1% Diana Corp 

63 XI % QMMM x 
21% 11% Digital Cm 
B3 50% Dkgnai E q 
135% 82% Dillard Dp 
6% 1 % Dffn Zj NY 

129% 93% Disney Crp 
4% 1% Di«erii In 

40 30 Goto food f 

56% 44% tarmn Rea 
BU aUDon&rtari 
41% 30% DonaMaai ■ 
51% 36 7 j Donellffy 
43% J*% Dm Corp 1 
58 44% Dow Cham 
30% 32% 0» Jcn«ra 

16% 11% Dcror Mi. 
88 79% DPL » 375 
30 23% DOE 
13% 6% fr**e Gorp 
28% 18% Diosaor x 
43% 25b DnrvTu* Co 

10 8% Ckfua Fd S 
n% fONOrVaSrO 

11 9% frkr* SI U 
60% S3%Duftn*5i 
33% 26% DiAaPowor 
«% 89DufteP 7 9 
tn% 96DufceP648 
103^ 97DuHFar 

TO? 0GDUW828 
4 2% EX*a Raall 
61% 13% CUiaraH 1 
50 02% Dv Pom 
20 22DuqL 41 * 
25% rZQudL 2 IQ c 
24 31% Ouqna30 1 
24% 20% DueJnHOOx 
»% 22 hOtrti O* 
28 21% Dbcsuitii 
87 78% DW* 72 1 
14% Q% Dfnaimo 



QTge 


0.24 


0 70 0 7 223412 108% 105% 
0 4 

a 40 1 I 17 448 
356 8.5 132007 
025 JS 1 19 
0 58 16 14 103 
1J» 2 I 17 465 
a64 24 15 320 
260 £0 105635 
076 14 ?4 443 
032 29 6 158 

7 38 8.4 0 

I 44 50 11 141 
062 92 10 122 
080 32 162266 
052 1 3 241278 
071 7 J S3 
1.08 95 145 

0.78 7 3 1826 

4 JO 7 7 4 

172 5 5 121937 
780 61 zm 

8 8< 86 2100 102% 

870 06 2 102% 

828 83 zlOO 100% 

0 40 714 31 41 3% 

216 45 171304 48% 

1 68 3 8 144060 44% 

2 05 84 15 25 

2 10 8 4 201 25% 

188 81 zlOO 23% 

200 &1 9uN% 

Z TO 68 SlOO 25 
108 B 5 3 u28 

■ 20 84 4 88 

02D 18 28 83 >1% 



6% 0% ECC Inn 
44% 00% E06G ■ 

44 32% ESydam* « 
3 % EeglaPtcft 

25 15% East IMd 
00 22E1RM Eld t 
*9% 34% Era talk 1 
66% 46% Eaton Carp 
14% 10% Echlki Ik 
33% 19% EcOIKj Inc 

44% 21% Edaonfre* 
35 13 Edwarde 

7% 2% Ekeo Group 
9% 4% Elect Carp 
J 1% Elect Ass 
23% 3% EJfor 
6% 2% EHdnl 
13 4% EMC Carp 
1% % Emerald Hm 

9% 6% Emerq Gmy 

51% 38% Emm Us 
3% 1 % Emertoo Ra 

7% 5% £«¥*©• 75 
43% 29% Efflpie Qa ■ 
29 20 Meta ADR 

18% 18 Energen Co 

34% l7Ergeeiard« 
21 % HEnnmBusn 
JNl« 1*1% Emm US 1 
76% 49% Eira Crp 1 
25% 10% Enron 0*0 
46% WJEnschAJ E 

80 ’« 77% EnvehAJPE 
21% 14% Eitwm Co 

10 7U En*P £ 1 1 
29 21 '1 Ellery* Co 

30% 14% Enterra Co 
?8% 7%£fl*Sr» 

18 T? % EnvSve 17 ■ 
10% 9% Ed Gram 1 
4% 2% EOF Peaky 
21% 10% EouHar 1 

11 2% Equ*mk2 31 
a 1 % Ecu*m»i 

0% 0% EdutcRlE 
41% 31% EorWlQ 
TJ% 7% Estoril?* 
32% 22 'a Cerp * 
10b 3% Europe fd 
17 1 »Escera-?r 

81 "a 43% F.t won 


020 
092 
0 75 

1.45 
1 40 

zoo 
220 
070 
070 
I 04 
OH 

022 


- E - 

52 9 Iff 
ZT 15 167 

2110 ir 
2 *16 
73 09 391 
52 15 262 
44 196056 
XB 27IQ74 

69 132732 

23 17 794 
34 IQ 2» 
00 12 787 

15 137 
28 7 41 
CS 3 
T7 305 
21 793 
19 2» 
0 56 
360 

26 172017 
1 189 

70 4 

59 M 25 

24 13 144 
58 12 76 

27 15 535 
2? 16 10 
43 

37 17 813 
03 31 ?6 

96 ZlOO 
96 3 

52 282701 
0231 .-B 
51 113478 
101299 
14 s m 
175105 * 

T 04 ll 9 M 7? 

0 10 30 0 00 
052 16741102 
7 31 3*2 13 

0 :o 

05019Q 6 39 

1 5« 4 0 10 761 

10 TZ0 
C 60 2 5 177878 
40 

140 7 9 17 

2 €8 46 178161 


136 

048 

250 

066 

ICO 

OH 

057 

mo 

250 
020 
4 35 
780 
080 
0 00 
1.40 


& 

"A 

10% 

27% 

48% 

ss> 

10% 

30% 

31% 

30 

0% 

8% 

2 \ l 

;? 

8 

u 

a 

48% 

Z% 

e* 

4?% 

29% 

18% 

30% 

19 


03% 

«% 

35% 

»% 

19% 

20h 

45% 

36% 

09% 

29 

30% 

27% 

6% 

6 

2% 

St 

d% 

7% 

47% 

?% 

*h 

St 

18 

49% 

18% 


i 

3 749% 247% 242% -4% 

M V fl B_ ■■■ _J. 


tt 

43% 

35% 

*% 

19% 

27% 

45% 

57 

10% 

30% 

30% 

Z7i 

6% 

6 

2% 

4% 

9 

% 

7% 

48% 

2% 

6 7 r 

42% 

27^ 

18 

29% 

» 


3 

+% 


*t 

♦% 

-% 

♦1 

-»% 


3 

-% 


71% 70% 
27% 27 

45% 46% 
70 79 

18 014% 
uUj 9 % 
77% 27% 


16 

16 

16% 

Hb 

2 > 

*\ 

7% 

2% 

38% 

10% 

25 

•1% 

17% 

56% 


f 5% 
*5 * 
16% 
11% 

« 2 t 

6% 

7% 

7% 

36% 

ip% 

20% 

11% 

,7 > 

57% 


71 
22% 
45% 
79 
15% 
9% 
27% 
1S% 

«l 

16% 
11% 
2% 
vt% 
n% 
0% 
:% 
39 % 
10% 
23 % 
11% 
17% 
38% 


•^4 

m 

+ -t 


3 

it 


- F - 


4b 

1 

to 

FAI UnuT 



2 80 

2% 

2% 

2% 


51% 

29% 

fMC C<kp 



9 212 

46 b 

46 

46 

-b 

T0% 

5b 

FMC GoHl 



37 168 

5b 

5* 

a 


36b 

23% 

r*L Utaxi ■ 

£40 

fib 

n:S31 

34* 

04% 

3*b 

-* 

18 b 

14% 

FT CcftOn 

1 24 

BO 

U 

15% 

16* 

15% 


43 

14% 

Fjti -Crnl 

01 ? 

00 

Cl 25 

41% 

41 

41* 

-b 

41 

16 

Frcflirp X 

.uo 

90 

> 

40 

40 

4u 

-% 

!b 

b 

Fa^we'd 



a 1 j* 

\l 

* 

* 

_« 
.11 

30* 

U% 

Ffirxd, Dr 1 

0 44 

Tfi 

18 444 

CS 

?>"b 

27 b 

-b 

10 

fib 

Fanjiool < 

C 4) 

74 

B 25' 

fib 

dSb 

5-| 

“b 

a* 

2* 

Fa'4A Inc 



77 

7% 

6% 

V 

-b 

15 b 

7b 

F jv'j Drug 

020 

23 

17 UO 

9b 

*% 

8 b 

-U 

nib 

44* 

F*} **» l r> 

200 

?r 

Tjifl?: 

»% 

»b 

U7 


6fl 

15^0*328^* 

2 88 

8 1 

8 

47% 

47 

47% 



21 IJ% Fed Rny « 
10% 6% FekUfs 
44% 31% FaCvro? Er 
19 % 12 % f «l Lkpl t 
66% 32% *•* N*l Mr 
32% 17% F«Ffc*j . 
30% 16% < edWd Sg 1 
08 7, 15% F*ft£ Corp 
?fl 5 T , Fieidcmri 
a% 5% fuieniA 
2^ % rir^ve* 

31 14% Rnyorhul 
24% 12 U Bk 5 v 

0% 6% tfusi 1 

■0% 7% feta'll 

X 19% AflR 3nxf ■ 

0 % % fnst Cota 

64 ASFMChACPS 
40% 27 % T*OwiCPC 1 
77% 45% FnrCHacpC 
n% T5%FmOuc ■ 

1 Fst Cdv B 
ia Flint Fid 
IB fei Fd ll 1 
8% 4i; Fuar Fni 
47% 20% menu 1 
J2% 20F<ral Inis 
27% 16% First kt? s 
36% 23P*ej jm9 t 
12% 7% Fir«t MM 

9% S% FV PWI F 
51% 36% F^arjp < 
12% 7% First U RI 
n-1 13% Fm Umo « 
35% ItfRraVki* 
46j 25% Firstar Co 

90i 75% Flreior W 
28% 9% FNWiOfe « 

J5% 20% FH f tww d 
40% 29% FMingCtl 
57 37% FHyhtsfty 
45% 36% Fc^a E Cl v 
17% 12% Flowers 
54% 37% fkiov Corp 
27% 

S% 2% Fodtfitfi G 


ISO 92 83 108 16% 
148 7 1 3 X 9 6% 

962016 35% 
0 9? 8 1 44 *-81 IS% 
l SO » 1 1 AX8 57 
100 4 D 10227? 25% 
054 70 20 154 27% 
0fr» I9 50T219 33% 
5 304 14% 
D?0 2 0 04 10 7% 

0 to U 


03? 1? 12 764 


B% 

M% 

»% 


D 8? 39 ll 311 
OH) TO7 13? 

I 20 12 2 03 

004 02 13 773 
1 280 

800 96 
3 75 95 27 

6l6S 98 ? 

ZOO 84 9 BOB 


27% 
02% 
B% 
TO 

26% 
% 

7 61% 
09% 
TO 
24b 


18% 

8% 

3S>; 

24% 

26*: 

32% 

14 

7% 

• 
ij 


18 b 
6% 
35% 
15 
!4% 
24% 
26% 

»"■ 

14 

?% 
V 

2* 


-% 

3 

-J 

**■ 


25% 25-, -1% 
X% 22% -% 


8% 

94 


£ 

9-i 


"% 


26% 26% 

2* % 

00-5 61% 

39% 33% 

70 71% +1% 

?3% 234 -% 


»i 

-% 


1 DfilXC 

0 461 

tb 

dp 

1 

-b 

120 40 

B117B 

30 b 

23m 

»> 

-b 

464 176 

TO 

TO 

25% 

76b 

-% 

Ot? 1 0 

161 

7b 

7b 

7b 

-b 

CIO 02 1 

4 56G 

44 

43% 

40* 

-* 

£55 tO 101941 

29b 

»* 

ns 

-s 

738 92 

7 

K 

26% 

» 

+* 

340105 

57 

0?% 

37b 

37% 


030 3 3 28 704 

9b 

9 

9b 

+b 


37 

6 b 

8% 

0b 


453 09 

20 

61 

9)% 

50* 

♦b 

100118 11 443 

8b 

0* 

B 1 


1 12 4 1 113341 

?:% 

27 

27 b 

-b 

t 40 4.1 IQ 100 

34 % 

337, 

34% 

♦* 

144 34 

9 578 

42* 

41% 

47% 

♦% 

B7i 9-7 

zlOO 

89* 

89* 

8d% 

0 60 3 act 801 

21b 

21b 

21b 

-% 

098 3723 030 

33 

32% 

02b 

-1, 

1 39 34 IDKSfi 

35% 

»* 

35% 

-h 

02B 06 19 524 

43% 

42b 

47% 

"1% 

£04 02 13 5751*45% 

45b 

45% 

-b 


089 &0 20 276 
0X7 09 CM35 Xff4 
1^0 50 ?2 153 i4% 
10 13 4% 

ICO 66 41SS1 24% 
00% 20% Freer Whe 054 2 3 3QZT45 23% 

W 8% 
0 7? 80 165 6% 


07% ?4Futd 


13% 

X*£ 

■i 


13 ; > 

35 % -f% 


^4 


241, 24% 
23*2 ?3% 


’St 


% Franco Gro 
7% F’inftf Pf i 
M% 29* fmt*l R? 

17% 6% FmdtnckC - DCS 0 l 8 14 49 
J8% 33% FrcepUcin 
43 30% Frerm UeM 
XlftJCrjrS t 


B% 

8 


8% 

8 


- T , 

"% 

«■% 


049 10 T? SB 45% 41 447, -J 2 


1 


*3 10 

150 34771506 
0 75 62 3 

67% sobtacMCii aes 1 . 01 a 132 


48% 


14% QFuqua Ind 036 Z? 5 156 
4% 2% Furr* BWi 
14ij 10% Fidur, Gmy 028 22 


0% 
44% 
« 

«% 
•7% 

a% 

I 487 <|4% 
10*3 1?* 


88% 8% -4f 

44 44 -% 

41% 41% «•% 

45% «% ♦% 

66* -% 
1J 13% +% 

4% 4% 

12% 1T% *% 


52 39% OAft 3«* 
40% 20%fiiH!KC0v« 
«?% TM%'K0 Cflpf 
4% 2bQRClOd 
04% 27% GT£ ■ 

34 27% GTS 2473 i 
17% 14% CJt F 125 
11% BUtaMAEqx 
TBC^Ua^iar 
11% 5% Gaiooti Lw 
6 3G*hr Hski 
47 36% Cmatai 

52% T8% Gap Inc 
13% nijtrninM 
14% 8% Ganramd II 
S? % 5% Ceneu/p 
27 16 Gw 4m Hrv 

24% 17% Gen cm 
54% 20% Gen Dymm 
77% 53% Gen Ek* 
9% 5% Gen Hoc! 
18% 10* Get hop, i 
£8% 43% 0*i Mtfb 
44% 30% Gen Min 
94 MGwiJfriBi 
%* JOfenlftraE 


- G - 

or id* 

50 6 753 

I 2 10 I? 
8 00 

$4 171414 
7.9 89 

75 zlOO 
ICE 10.8 1091 

084 29 T9 2i 
1.701&A 17 

9 177 
04 172686 
04 05320 
7.4 77 

5 78 
ss n m 

0.9 139 

aa >01370 
Z1 10 611 

II 134850 
4 8 10 ?» 
Z5 9 » 
zosnofiQ 

53 38477 
61 16 
1.222 9H 


188 
IJD 
22 8 

170 

Z48 

l-S 


1 04 
03? 
100 

080 
023 
052 
ICO 
704 
034 
00? 
148 
1 BO 
500 
0.64 


40% 39% 
?41 Si £D% 
191* 191% 

30* 
31% 


S 1 

31% 

31% 


17 

8> 

21* 

«% 

3* 

36* 

51 

,3 %! 

12% 

II 

25% 

I7%dl7 

48% 

67* 65% 

7J, 7 

12% «% 

66 64% 

30% 030% 

G? 61% 

S3 52 


9% 

?!% 

10% 

3% 

36% 

48% 

13% 

12% 

)0% 

3 


39% 

73* 

191% 

2* 

3!% 

01% 

16% 

9* 

7J% 

10* 

3 > 

36% 

»% 

ab 

1?% 

10* 

25 

17% 

48 

05% 


3 


-% 

4 

3 


m 

S^t Lb.___ 

21 15% Gan MM H 
SO <2%G*It 17i 
3B 21* Gen PuCrfJ 
HPb 83* General He 
fiat 35%Oei9gix 
36% ?0* Cenenwch 

8% A G o n e ec q 
“ 9* Gewe £6 

i% Garvad Inc 
35 Gun Pa v 
JJGEO M 
»GglaP29i 
27% 25% Cfy*a£47k 
25% SOyiAlWi 
29% 8%GrgtaG» 
60% M%i3rgle Pec 

24 19% GrgtoP Pf « 
20% 20% 0*1 Per * 
93% 80% GrgMP70 v 

03 79% Grgip? 72 * 
27% 2S%frpitf243z 
20% 25%Grg»oP2S2 
29 29% GrglaPZSO 
70% 51 % Gm M i 
T4* BGcrtW Sd 
27 24% frgioPM * 
14% 10% Ca r min y fd 
24% !2%QWV Petr 

53 7% Giant Grp 
11 % 5Glanllnd6 

46% 20% GWetto 
2?% 12 % Gftaito Grp 
32 15% Glare ADR 
18 t2% Oluean Co 
0% 3% Gferded m 
8 7% Otar Gov 
10 9% OaCMftl me 
5% 2% Global Mar 
2* * Global M9B 

8% 7% Global YTd 

25 9% GSdn VRey 
44% 22% Gfcjfi W Fla 
47% OSGaodrlcti * 

49 37% Oaedrc 05 » 

54 16 % Goodyear 

28% 11% OobKfHA 
40* 23% Grace WAR 
16* 14 Grace Ew 

50% 30% Crnlngar 8 
1* OtaknB 
57* 26Great At&P 

11% 8% Great G Eu 
105*z 90* Gl La»t» C 
85 41* Qt Ndi Ira 
11 Gl Wat Fn 
72 Green Mi P 
0% Gnat Tew a 
7% Gran Group 
7* Giawtfi Spn 
1 Grubb 8 0 
27% 23% Orunwnmn20 
21 % U*Cfvwmin 

n% 6% fta u p« 
30% 17 Gurnard M 

8% 0% Gull RC 
74 53% GuKSt4 4 % 
84% GOGiitStS I 9 
45% 360*81 Sa 6 

4% 06% GUT SH4 
75* 58%GUfSt4 5 * 
130% 95% GUlSn 8 x 
67% 51 GvdfSt Ufc i 

12% 6% Gulf Si IA 



% 273 
10 d12! 


42% 42% 
14% 14% 
27% 


0.4 16 7S 
0ZNJ 
All 

0J0 *100 77% 

82 aids* 

91370 10% 

0L4844117 47% 

7.4 5 u24 

02 5u33% 

84 Z100 0% 

84 ? 92 

89 11 27* 

96 26 26* 

3.6 ?3 26* 

Z23D827 67 

1635 325 11* 

65 75 

134 

22 7 21 
7 69 
80 242797 
1 4 2ZS737 
« 190 
1.8 S&eiH 
16 5 75 
0 704 
9LB 2200 
96 87 

013837 
972 

OBJ lOJ X7S 
tfl 215 
06 t0 997 
88 30 555 
7JB 11 

O06I63544 
23 109 
87 161481 
22 M 
IS 17 809 
01255 
10 8 557 
246 
0-5231151 

66 10 6 u65 64* 65 

60 102509 14% 13% 14% 
72 11 3 ?8% 26% 28* 

1 3 91676 35% 34% 34% 

7 187 9% 9% 9% 

57 9* 9% 9* 

1 74 1% 1% 1% 

280 KL8 Ml 26 26 28 

LOO 58 6 J79 T7% 17% J7* 

090 53 52 6 9% 9% 9% 

080 07 16 221 29% 29* 29% 

1 21 4% 4% 4% 

440 85 zlOO 68 67% C8 

508 83 ZlOO C3% 63% 81 

14 45 % 45 4$ 

43 48% 47% 47% 
452 7 1 zlOO 66 65 63% 

680 60 391 109% 109* 109% 

4.77 7 0 zlOO 65 £7 65 

25 508 9% 9% 9% 


UO 

Z47 

204 

160 

179 

fJJ 

780 

7.73 

143 
2*2 
2.56 

144 
030 
230 

828 

830 

062 

045 

020 

070 

098 


022 

SL20 

350 

040 

140 

860 

680 

056 

875 

685 

2-06 

860 


+ij 


it 


29* 10* H4G Hearn 
32% ?3l*r*4£Ri 

16% 10* HRE Prop, 
3% 1 * HadtoA 
4% 2% HaB F9 
55% 31 HaBabufto ■ 

7% 4* Henwaod 
27* 14* H'oock Fab 
ir% 14* Wax*. Inc 
?3% 19% H'cockJUm 
18* 10% Hanoi a me n 
15* 9* tarty mm 
2$b T7* Hanna x 
45% 32* HwtnaCord t 
7% 0* Hraon WJ 
23b 16% Horaon ATR 
I* * Hrcourv BJ 
i* 4 Hard B 12 

4 1% Harlan 
24* 18 taiiand 

00 * 17* Hailey Dov 
It* 4% Harmon Ind 
22 16 HarmscMe 

28% 18% Ham Crp i 
30% 22% HeewDei 
G3% 46b KarPd Stm 
13b 7 Hartman C 

17% 14% HunM 
07% 29% HowaJhmEJ 
<*% 33 tattiCa 

9 6% Health Ecu 
13% 7%ttaimm 
43* ZTHeohftslh 
12% 8% Hecta ton 
35% SO% HUbflMer 
48% 01% Heln 2 
43* 23% Hekme Cur 
29* 20% HefmeifcchP 
44% 31* Hercules a 
4}% 35* Hershey a 
56% 29* HewhHtPfrf 
16% 9% Herat Crp 
14% SrOSimar 
8% 2*HiDomiaA 
5* 3h Htgrr Inc 
5% 0% High Indl 
7* 4* Hi YHj HC x 

7% 5%HVMFb> 
60% 37% Hilenbran 
2 % * Hflia Dept 

40% 01 b Hilton Mr i 

100b 69% HfiocUAOR 

6 3b Hnlnam Inc 

61% 23 Homo Dwl 

20* 12* Hmm IZ95 

7% 3% Home Shop 

7 0 iSHamctoa Co 

13% 13% ULmwiu ka 

% b Hr jn ie xt d 
N7% 4* Hampr* MQ 
?4% 17% tamsU ADR 
64b 4i taieymn « 
8% i%HorznHfan 
?3% i6Hamtel 
10* 6* Horsham 

2% i b hotm rnv 
30% Z?% ftotQKai M 
41% 13% HmoP Fob 
60 27% naiiidiinr * 
Z7b 20* Hilda m 9 
\l 0 ldhcncsm ou 
15 9 % Hcr«air i 
11* T% Hudson Fdi 
21% OR Ht#v Corp 
10% 10% rtugfto 5up 
35 3) * Hunan, inc « 
17b 11% HtmtUfgC 
jQ% f€% Huntingdon 
i? *0% Tf/petton 


25b 10 IBP me ■ 

4% ? rcfci Ftcp 

10% 2% ICK Plwrre 

29* 2*5IE Irrtinb 

2T% 14* IP THnoeri 
102, 7% IRT Propry 

TO* ( V%fTT4K 
9?% 72% ITT 5 O 
63 44., rrr Corp 
28 24% Idaho Rwr 
SO* 9% ld*« Cep 
27 21 * IBPM4 42 
28-b ?? IIP* 4 7 

52 43%H¥b'8?4 
eff% V nrp+r 5S 
26 S3* ri| Pr40B 
25% 70* In Rr4 2 
48% 39% Ur PrflL24 
J?* lBb^lmaisCn 
37% 30% HIPwARPA 
46 35% U*>wAnPB 
27% T5* Wn Par 
94 63*10 
60 30IMC fet « 
4?li 22b Imeera Grp 
17* B*WnaOei 
17* 14* ht invest t 
38 23 5 hco Lid 
76 23* mjwrcii r 
28* 3% WUP20S x 
84% 73lncUP;08f 

IS* 9* InduGrA 
30* ?1 ini Energy i 

1?b 7% Indon hind 

60* SSingereou i 
3 b lBlieandSil 
4% T% rnsprfii Rg 
23 »% JrtiSlHfiti 
% ij Integra 

7i 00? rnieqra PI 
13% 4 b mielllcP 
i* laimetogic 
ITb 5 Into? Ho g 

?l% T6* imrcsp v 

% i* Intencx) 

5% ?* inlonafce 
109% 9i IBM 
94% 68* Im F&F 
31% SlnlMulHr 

78% 50% Inf Paper x 

52* 33* InmuftUc * 

5 i* inienUiui 
31% &Mb a 
78* 15% IntoUn 
25b 9b Inf Reco 
11% 8% W Tocfin 
39% 9 AI Ind Game 
29% 25b «ncatPZ2S ■ 
25% TOhmlOAE 
32 * £5% Ipid CT Em 
9% 6% knstl Inve 
12* 9% iwv Fund 
48 25% irm93n i 
19% 9* Bel Corp 


44% 07* J QwCrPF v 
45% 28* JRmv L I 
73 12% MP 01C 


- H - 

236 

136 4.4»Z»8 
1 40122 15 115 
134 495 
4 200 
33 220148 
C 64 
2? 111008 
am 13 

79 30 127 lC3% 
3 T 17X58 U% 
2 1 10 285 
£BT« 103 
12 2D 100 

2B0 
7J? 92735 
02245 
751 
2 217 
0J914 448 
191000 
J 38 

22 8 553 
4A €01295 
42 10 644 
33 10 124 

80 5 516 

91 60 
62 19 164 
00 IS IX 

0851*9 3? 258 
092 7 7 11 440 
X 75 
04 211070 
14 16 S 

23 143806 
0023 185 
22 X 361 
5.1 32 735 
ZB 171227 
1.0 142566 
3827 23 

8 105 
8602? 8 0 419 
000193 309 

10821.1 365 

aso n 1 83 

0.84 12 2 261 

0 58 IjQ 25 101 
O XI 
1.20 5l0 33 803 
082 l^!l!0 193 
15 7 

01? 02 565132 
2.05 14 B 10 
54 738 

ajotao o era 

020 12142301 
0 B 
Z3S233 6 190 
019 QB23 37 
29 121285 
260191 
14 IQ 632 
20 578 
0 00 
ZB 17 X 
1425 971 
S? 7 783 

92 Hi 

3 

46 
20 
133 


100 

OX 

1.47 

UK 

040 

020 

065 

as? 

1 34 


a 86 


040 
!« 
1.20 
200 
080 
1 56 
22J 
323 


005 
0.46 
IDS 
0 20 
046 
224 

aw 

030 

a *4 



165 

ax 


073 
a 48 
226 
23* 


31* <£»% 

v* *3 

14* dl4% 
17 167, 
zz* 


9* 

2?* 

42% 

4 

18* 

ft 

=2* 

38 

7 > 

18% 

22*i 

38% 

51% 

!7% 

36% 

41% 

6% 

!?% 

40% 

12 

33* 

»% 

si 

si 

43 

«* 

2* 

4 ? 

8* 

7 

n 

»% 

70* 

4 % 

59% 

»* 

0 

18-1 

10* 
2?~ 
57 


18‘ 


“b 


40% 40* 
11% 11* 

+% 

33% 33b 

4-b 

3/ 37* 

+b 

03% 3S% 

-* 

20* 2D* 

-1 

43% 44 

4% 

37 37% 

+% 

47% 48*2 
11% 11% 

+* 

S* Bb 



a 

Vi 

& 

J8% 

70% 

4 % 

58^ 

TQia 

5% 


\\ 

s 3 
«* +% 
59* >% 

»% ♦% 
70% +■* 

4% ♦% 

58* -% 

IQ* 

« +b 


2* 

i7* 


002 
a 12 
an 
012 
090 

ax 

034 


2 
17 
14 
13 
If 

18 104037 
21 21 266 
10 47 |?1 


3 1 

1 4 
1 

I f 


T 20 103 721 


- I - 

060 4 4 801294 
I 50 

mass 

e ice 

7 65 

9 T2S 
zhxr 

7100 
B3126 
15 215 

10 X 

64 6 

88 2100 
00 z IDO 
06 4 

0 □ ? 


2>% 
9% 
1% 
28* 
35* 
«% 
28 
Cr 18 
10% 
8% 
33 IB* 
24 10* 
24* 
157, 

,9 ^ 
11% 


l ot 

7* 
20* 
9% 
di % 
27% 
33* 
43* 
25* 
<%* 

8% 

17* 

dK)% 

3* 

M% 

19% 

11% 




16* 

-* 

22% 


57% 

?1 

20* 

9% 

1% 

27* -* 

34 -i b 
43* -1 

26 
» -acc 
10% -% 
8% -% 
17* -* 

10* 

23* -b 
15 -% 

t9% -% 

11% 4.% 


-% 


it 


,3 A 


210 80 
2*5101 
060 96 
400 J3 
SCO 60 
172 32 
186 08 


17% 

»b 

22 

B% 

87% 

64 

50% 


2% 
16% 
d3B 
21* 
0% 
87% 
64 
52- 
25' 


4 i Ml 
27 26* 


?Zi 
?05 
447 
370 
?0« 
2 10 
4 I.’ 


Q6 


15 
26% 
26* 
50 
44 
2S* 
?u?5% 


16 

26 

26% 

49* 

43 

25b 

34% 


13% +% 

2b «-% 
17% -H% 
28% 

72 +% 

8% -% 

08b 

83% 

53% +% 

27 •*-% 

IS -% 
26% 

26* 44* 

49* -% 

44 
25% 

24% 


300 

3 75 
031 

4 61 

ioe 

0 40 
Q50 
152 
100 
Z15 
Z25 
708 


88 


3 

48% 

46* 46b 

-% 


10 

1 675 

28% 

27b 77% 

•* 

8? 


17 

36% 

38% »* 


B4 


zlOO 

*5 

45 44% 

-b 

09 

37 

953 

22* 

27% 27* 

+b 

64 

17 

254 

8&% 

B5b 85% 

+b 

cr 

B1274 

49% 

49 49 

“»2 

1.1 

240511 

30b 

36% 36% 

+b 

4fi 

12 

200 

Mb 

10 * ia* 

-% 

0 > 


31 

17% 

17* 17% 


02 

20 

1 €65 

01% 

fll* 30* 

*■% 

BS 


3 

25% 

25* 25b 

-b 

fl 4 


10 u26* 

Mb 26* 


Bi¬ 


ZlOO 

84 

84 83% 




41 

14b 

14 14* 


as 

16 

60 

*>* 

77% 37* 

-b 

06 


206 

fib 

6 6% 


2JJ 

161498 

47% 

45% 45% 

-2% 

30 

J 

1 328 

TQb 

I9b 20 

+b 


IJ8 97 


48, 61 MOTTOS 

2 .-kj z? 20 see 

000 3213 39C 
168 ZS 202606 
081 18 18 607 
115 168 
Z04 04 ID 11 
Z3 1?I 
50972 
Ii 3W 
302876 
23 83 Z1001138% 

\ n 09 12 80 24% 
1 80 $0 12 283 ' 

59 
277 

030 73 HT 
8 ?1B 



»% 

6* Jadipot En 032 4 4 25 04 

7b 

7% 

7* 

+b 

28* 

TO JjMte £ng 27 24? 

24 

Z7b 

23* 

-* 

9* 

0 Jakarta Gr 27 

Ob 

6b 

fib 


4% 

2 jammwev 5 416 

3% 

3% 

3% 


13% 

7% Jv OK i 158 

IQ* 

TO 

ifib 

-* 

58* 

34%^*nnPi 160 31 im 

** 

84 

S4* 

+*4 

OTBbJrxCPwW 800 97 ilOO 

OT% 

91* 

91* 

-* 

2U* 

Z) JarseyB 75 £19 47 25 

75% 

25b 

25b 


«Jb W J 4 jmyP7 6i 7^0 04 *100 

92% 

82% 

ra* 


30% 21 * Jtfwncfl Co 1 IJB 4.014 145! 

33% 

31* 

31* 

-b 

100* ©* JofMeetl n 1 50 I 7 2M416 1 

94* 

93% 

94* 

-% 

17% 

6% Johnston OH) 4£233 53 

12b 

12 

12 

“b 

08% 

JO JOTferu Fn 004 76 19 500 

00% dS9* 

30* 



22 11% KUlRDCtl 
49% 25* K Mart Crp 
»% 20* UN Energy « 
»25%KanCC33 
X* 16% KanefcP Pf 
6K8WP Sir 


- K - 


1 76 44 103897 
1.24 4.7 1? 0 

930 6.2 zlOO 
220 122 B 1ES 
UK 144 5 


11% 

113 

si 

41 
9% 
9% 
12% 
12' 


16 !2%Ks£iS<%< 

27% 20* Kmh Pwr 

SB 33% KmnSBv 
33% 25% Koras Got 
21% 15% KatyM v. 

17 3*KaUo0frJ 
8* IQ Sen Asa 

TQKiltBGoi 
ObKUNKrt 
fl% iCmKMkn 
79* Kemper 
5% Kemper HI 
6% Kempar IGv 
11% Kenpor Uun 
12% 11% Kwiper SP 
39% 27* KamamU 
»% lB%KUkyUi 
19% 12X07 G 17 ji 

9% 4% Kerr Gian 
46* 3S%K8 tUoOHa 
44% a* Keycorp x 
17% IQ Keyatn Con 
35% 23% Kayetn H 
104% 7Q tOmbertyCI 
8% 3% hlmmlns En 
34% 21% Kkifl World 
57% 44% KnfcMRMr 

10% 6% juogo Cdip r 

9 % Koger Prop 

12% SKotoorpRit 

18 11% Kona Fd 
24% 12% Kroger Co 

18 QbNMivCe* 
100 SSKyocersCP 
12* 7% Kyaor Mu x 


Pf Si 
% Eflh 
7A 2100 
0513 343 
2212 396 
5218 805 
1.414 23 
2220 868 
8.7 68 

21 211087 104* 
02 19 W7 24* 
1-20122 131 

aw 26 8 138 
M 12.4 214 

a7S 8L3 » 

72 197 

75 182 

42 W 489 
59 11 W 
8J U40% 
0014 557 u8% 
4d0 Z22044 ' 
0810 445 
11 24 
2521 015 
3-5 151312 
18 77 
11 732 

11 17 431 

12 X 91 
1.004000 0 380 
008 1.4 1 241 

816 440 
111064 
0.00 45 11 3 

a62 0927 X 
O«0 527M 75 


C3*e 


0* 

100 

13B 

UK 

IJ2 

025 

020 

aw 

244 

ago 


027 

090 

1.16 

USD 

1-7D 

044 

1^2 

IjM 

064 

3J86 


1.40 
a to 



9 LA Gear 
38 LQ & E En 
5% LSI Logic 
2% LTV 525 
% LTV Corp 
% LTV 1 26 
U LTV 308 
IT* 4% LTV 500 
003 LVI Group 
19% 10 La Quinta 

7% 4% LtOtfl Ml v 
25% 19% LaZBay x 
9b 6% Lee Mlnb 
37% ?9* LfftodaGsi 
15% 10* Lnftuge 
6% 3*Lnal6S 
3* 13% Lands End 
17 10% Uwttr bit 
14* 10% Leoronai 
31* 21% LM Entorp % 
23% 12% lagg Unoa a 
35* SBUboIJPi 
I* j$ LeAtfrecfr 
X% 15% Lamar Crp 
23% h% Lesley Fay 
10% 7* UborQT AS a 
40 09 Ltoerty Cp 

34% 19% Ufadmo 
B5% 67% LMty 
31% T7% Ufntfad 
56% OBLkicnMx 
311155% UxnQRr 
15% 11% Linn NFd t 
58 4eUp^.PKi 
92% 73* Utton 
SO* X* LteCUuh 
3% 1% LLOE RRy 
47* 31% L uJl toe d x 
42b 28 LoOM Co l 

1C* 08% Loews Carp 
40 iSLogtcon 
1% Hm Lomas Fh 
3% 1% Loms&Nel 

6% 2% Lana Star 
28 b 2SLM265* 
?fl 24* LongtLZ43 
27% 24% Lflngtt-2.47 
94% TBLangdJOSD 
105 96% UsL 08 
25 nSitfeURi 

44% X*LcqpOna s 
15% 9* Lanptai F 
45% 32% Loral Gmp * 
29% 26* LouMlZB 
43% 33* Lflub Load t 
48% 25% Louts Fee 
37% 23 Urns Co 

60 42% LiMZOft 
3D* *5* Lrf*9 04, i 
ht 34* LUraru kto 
55* tfl* LuxoMca 
a* 12% LydoK Inc 
26% M% Lyondaa P 


- L - 
6 002 
2-92 66 11 445 
7 058 
10 
3 422 
4 
4 
3 

0 203 
082 37399 53 
O8012J21 29 
OQQ 2015 34 
24 162915 
6.7 12 23 
2JB26 174 
6 SO 
20 60 
ZO 19 644 
4013 2 

3615 7? 
17 12 21 
28 20 180 
0 T2B 
0616 87 
9 464 
100108 1057 

080 1 T 13 10 
12 496 
2-7 174250 
Ll 247606 
36 TO 350 
1.4 zlOO 
7.1 113 

06 2 
X 037 
035 18 r32920 
086302 3 313 
280 48 0 549 
008 1 7 21 XI 
1.00 1.0 8 680 
0« 1 0 13 272 
0270 
Q8451.7 0 150 
I 23 
94 
08 

03 6 

09 4 

03 zlOO 

7.1 102424 
If 12 06 
44 20 3W 
26 01000 

3.1611.1 22 

1.00 30 2 514 
2-9 31 834 

2.1 17 546 
30 141383 
11 13 2» 
39 8242 
U)29 207 

14 Z7B 
32 


022 

Z40 

030 


046 

046 

076 

036 

04B 

OS4 


ZJQO 

OSS 

232 

A00 

1.07 

600 


285 

243 

247 

030 

980 

1.70 

108 

05? 

086 


108 
OS6 
1JS0 
060 
T.48 
049 




B7iC8% 

4f0 27* 


20b 

51* 


180 


7* 4* M A COM 

44 22* MB1A Inc 
24 18% MQ4 
2% A MIC Hklgs 
iQ* ROU Rea * 
8%«C«x 
7* UR Gw Mr 
r* 1401 Prop 
9* MGM Grand 


24* 

11 

ll* 

11* 

“5 

5* 

16% 


068 

164 

144 


^ MHl Group 


I X 


tab 

x* 

8% 

-t 

6 

19% 

22% 


80% 

28% 

9 

28% 

145* 

39* 

40* 

10* 


1MC Rmnc 
iQM agn e i e fc 
MAI Basic 
Major Qp 

M% N>* MaiafM F 
24 15% Manor Care 
15% 11% Manpower 
7% U&nua Loo 
17% Menu Hen 
4MvnriHe 

8* MVUie Pf 
36l; Uapoo Inc 
% M arcade 
27 % Uptca Mvr i 
4% Mancram 
7ft Mark IV 
_ 9% MsttMI 
87% 69% UanhSMcL x 
28* 19* Rtoralwll 
43* II Mvtab i 
17klam Carp 
8% Uessmu Pi 
SlUanul Cp 
lQBMtfeuOhfri 
14% Man*I Inc 
3<% Mam Pf 4 
7* Mue En 
60% 37% itoy Oaf 5 t 
16% 10* tatig Crp i 
40% 23lESACopi 
23 14* ucCtaSchy i 
31% 24* kfcftomxL? x 
26% 24%MDnrtL6« 
13 4% McOon Inv 
37* 2S*«CdMaC9P t 
80% 06% McOon Dgl 
64% 40* MdQmMi 
40 X* RfeXmon x 
37% 24% Mead Carp 
24* 15% M ea sure* 
27% 18% MedttruOl 
03% 38% jOew t j 
17% 11% UaAae Crp i 
6% 4% UB Divers 
29% 25MeSon BM 

X% 21% MQOon Bk 
55* OTMeivme 
■*?% 28* UvcSPras 
82 Merck Inc 
10* Moray Fn 
21* MoredfCi a 
19% Memo Ln 
n MerryGeHd 
i* Mesa Ud 
2 Moso LM A 
% Mesa Otfah 
ZMeaob* 1st 
7* Maoiok he 
18% Mel Finl A 
TljMeerFfnl 
11% Mete Fd 


14% 

30% 

X* 

58* 

22 
3b 
4 

,i 

13* 

34* 

21% 

W* 

0% 

27% KMdAmWooto 
47* SDMUltote x 
«7% 78% mm x 
26* 21% Mirage Rev 
1% S Uilel Corp 
22* ISMtoub Bk 
73% S5% MaU Corp 
34 13% Idol ocular 
14 6% Mwgn w t 
76 4$MOH44MD 
13% 9% More EcSso 
25% 18* fttartan Po 
20b 17 MunlQuni fr 

28% 2DIMN Carp 
06% 4Q% Mar^niP 



13 6% MvganGien 
70% SSkToanJPPf 
19% 505UopgnK&if 
13% 6% Morgan Pr 
62% 20 Morgan Sen 
60* 37* MorrtaonK 
50% 38%MraiMs 
71% 40% Motorola a 
ibMtg&ftoo) 
OMamgtf z 
10% MwMhinc 
33 Murphy 06 
t2% umud Of 
13% Myers LE x 
T7% Mylan Lafad 


8 70 
14 12 4Z7 

7.1 13 » 
2 88 

0012 64 
1-5114-2 597 

080 74 229 

080 03 16 285 
14 55 
50 *m, 
1.W2BS Ot 022 
a 77 
0 IS 
0 6 
ftfl tJO 19 
Ota 0822 690 
45 287 
10S 118 X 118 
18B 7517X168 
2« B7 
81 

100 17 14 80S 
0 132 
OS2 ZB 153548 
l 19242 17 200 
012 08 9 701 
026 187031204 
260 36 171072 
12 11 
159 28 8 969 
000 Z9 755640 
086104 IX 
06010.1 T 14 
070 0813 13 
02) 07 164654 
4.00106 16 

040 SI 2336«B 
31 131709 

37 193SB9 

42 325! 

12 IB 12 

04 12 

96 10 

30 6 134 

1.1 T45M 
19 131253 
4J 16 249 
40 18 309 

33 971186 
2819 55 

8.7 IS 449 
0*291207 

2.7 15 220 
7 175 

94 11 

42 29 84? 

34 1328DB 
28 12 303 

1.7 270045 
1JZ9 WO 
2824 01 
30129631 
04 1S2S07 

11171 

707 

011704 1 7» 
0!* 78 W 86 
B 54 
63 62 

18 7 206 
36 6 641 
ZB *6 9 

29 OM 

13 30 801 

38 190014 
201133 

0 69 
0245 2 

49 123390 
29 250 
24 42 207 
X5238TB4 
2.4 7Z100 
68 11 857 
9-2 9 85 
46 21 02 
33 112678 
X 

7.2 3 
13 7 279 

6 00 
084 16102448 
188 39 12 644 
098 IB 171059 
076 12 16T7T8 

am 
080 
120 
116 
070 
020 


41% 


-% 


"I 
—% 
+b 


182 

050 

IX 

ox 

230 

ZGO 

020 

037 

1.40 

220 

100 

180 

044 

233 

040 

040 

280 

140 

144 

102 

ZS 

036 

064 

700 

005 




+% 


15% d15% 
M* X 
73* 72 

l*% U* 
5b S% 
27% 27* 
33% 32% 
42 40b 
38% 30% 
146 143% 
29% 


+% 


ZOO 

035 

050 

080 

048 

312 


005 

020 

on 

zoo 

026 

1.48 

176 

084 

186 

600 

034 



“A A 


93% -1% 
39 -% 



7* NflB Banep 
iNBi Inc 
54% TCHCOH) i 
66% TffSC 06 % 
XNtoevtadz 
26*te»Owj 
19* MM Dp a 

17% NLHQhLb 
*6% WwldeHMi 
id* Hal Aueea 
27* Mat City 
J*Kaf CWST 
3%NM Educn 
ii Not Eite 
22% ran FW 
£tatH>oe 
12* Not Inter? 
12* Not Med E 
59* 09% Nor Pn&a 
" 25% Hat Sam n 
QJBHrf Seu M 
3* NM Sonu 
20% Not Svce 
I Mot Stand 
2% MavhPar 
M tavfettfflS 
aiiNimam 
. 39b NMtar G 
45% 31% WD Bnqt 
4?* 2f%PMCvpv 

104 



0 135 

2 

1% 

1* 


7A 

212 

8% 

8* 

8* 


72 

421 

12% 

12 

12 

-% 

£5 381042 

33* 

33% 

33* 

*h 

40 

1 73 

14% 

14% 

14% 

+b 

1.4 

8 317 

13% 

13 

13% 

+% 

OB 37 757 

38* 

38 

36% 

-* 

- N - 





52 20 316 

12b 

II* 

t?% 

+h 

10 590 
IB II 75 

mi 

80 4" 

80*^ 

♦A 

-2% 

U 

ZlOO 

KB 

100 

100 


206 


XK, 

3ia 

4>4 

f i 

47* 


064 

180 
680 
082 1838 27 
084 26 18 837 
072 27 16 337 
11 241169 
6.4 14 27? 
7 30 
188 &810 209 
030222 1 S3 
KB3B0 
0 182 
1.40 64714 17* 
0 4 

13 10? 
080 38 79«99 
MSB 2mT Q 95 
4470108 25 

TO 


47* 41 

33 32% 
20% d19% 
33% 23% 

a 


24* 

31 

34 

! * 

B* 

021 


X% 

tfl% 

B 

A 

24 


-b 

5 


13% 012% 



18% Neroo 

m —»-- —■- r- 

mnnrnn cq 
19% Nevada Pet 
3% Mew Am HI 
24 New Eng B 
9 tow G toy 
I7tov Jsyfta 
16% Mew Plea R 
019 Mr VWey 
2% N Vstoy A 
1 N VflBay B 
24 NVSEAGoa 


096 4837 3£t& 
0 10 
71853 
TR7 
110 
14 

1^40 04 10 600 

1.46 O 80921 
020 1824 253 
064 3.8 12 278 
4 589 
180 68 48 405 
064148 144 

288 0B11 Z78 
033 3.1 30 

1-52 7824 149 
1.15 Ol 21 831 
0 742 
Z1QD 
34 

2.12 78 11 718 



18%<TI7% 
13 <2% 
19 W% 
3% 3% 

30% X* 

«% Wb 
»% 20% 
2*3 a 



27% »* 


23 Nowell 
2% 13% Neednli % 
43 33% MMtti 


ii 


a 

18* 


33 

5% News Corp 
IfibNewsCoyPf 
3OMa^M06 
T2*MagM 
11% fkegOtorv a 
9 totes App 
8% NtodMt 
02% 36% NtaB x 
26b 18% NQmco Ind 
18* 6% NL Tirts ji 
17* 12% Motto Afl 
11% ANondReft 
66* 89* totems 
92* 22% Honk Hfdr 
4% i% Norton tec 
10* 4% Ntfi Ftrt 
9 4%Hto*FihJ 
34 tONEweUUA 
104 06% to$*88 a 
41% 2BNBi9PWf 
2 ttNorthgate 
31% l&% NorOirop t 
S* 80% MW to 
34% 18* NonMS* Co 
8% 6 Nova Carp 

B3* 65* Mow Nord 
16 14* Mi 0> M 
18 14% Ml My Mae 
57 Mjcot Carp 
13* NUlCarp b 
14% Nuv Cal 
11* Nnmn C I 
17% Uuveea M I 

14% torai U a 

UlflKnemNM 
74% Mete HP 
13% Nuvmr PP 
14* fknmaci P I 
34% 32% NYSCG Pf 
79% 07 Nym Carp 


flLP/9« 

DM. ^0 E W* 

080 1.5 009 

OU 46 27 16 
Q86 01 36 796 
060 1.6 3 11480 
o i3 a« tas® 

i80 7 0 *«» 

9 fin OB zlOO 
032 18 37«0SJ 


WQ8 
Clove Pm. 


324 
17 2*4 
1 o y*df» 

4.6 13W05 
5.0112 *05 
f.f If «4 

fl 2© 
ZB 171422 
2.0 141044 

6.7 0 117 


IB* 

13 

!2* 

16b 

11 

75* 

W% 

16% 


080 
l.» 

080 
016 

160 
060 
010 - 
046100 2 461 
20 

1J6 78 11 «1 
080 45 5 

2.42 5.9 10 ^2 
0 £M 
120 57 5IH9 
1.50 B.110 M 
1.00 Z3 10 9W 
020 3 2 26**73 
Q90 07 19 10 
102 07 50 

188 7 1 107 

OS 08 ?7 XT* 
188 8625 M 

, a? &7 u5 
0 79 6 3 U 
085 88 » 

1.13 7 2 386 

068 64 13 

106 7! *09 

1.04 09 2SS 

1.14 72 3W 
Z06 AB 2 
486 SlI W1W 


39% 

17% 

40% 

40h 

50‘s 
41 
17b 
*0% 
12% 
15% 
58* 
3% 
10 b 

S'S 

E7% 

23% 

1* 

*\ 

7 

22% 

utt* 

41 

l 

J** 

30* 

6% 

82% 

15% 

15% 

60b 

18% 

15% 

12% 

«% 

IS* 

10% 

15% 

IS 

15* 

23% 

75* 


-Is 


38% X* 

17* 17% 

09b 39* 

40 40b 

J3% 23% 

43* 49* 

41 42 

17% 17% 

13% 13% -1* 
;2% i?% 

14* 14* 

58% 58* 

29% 3% 

9* 10% 

14% 14* 

<55% 5% 

W* V% 

23b ?3b 

r* r* 

4 % 4% 

7 7 

22 22b 

104 104 

«v 

.}j j* 

20M ZOM -T 

z?5» ts t -!« 


-i. 

-*» 


3 

♦■b 

-■? 

+% 

+% 


M% 30% 
8b 6b 
83 62% 
15% 15b 
15% 15* 

79* «£?% 
16% 18% 
15 15% 
12% 13% 


12% 

15% 

10% 

15 

14* 

15b 

33% 

74% 


12% 
15 b 
10% 
15 
15 
15* 
23% 
74* 


-1 


3 

+% 

+*s 

*b 


13* 5* OHM Crp 
1% i Oak bids 
18% BISOMoiTHb 
25b ifi% OccrtPet h 
23b 17% Ogden Cp 
29% 18% Ogdon PnH 
20% 16% Oaa Edten r 
02 4BOHoES44 
99% 4 B%OMoE 4L56 
63* 520hk£7Z4 

06% 73%Oh*oE7 36 
B9 86% OMoEAM 
WJ % to%ONoE&*2 
4T* J8%ateG4C 
64 33% OIM Carp 
22% 7% Oewh a w 
34 21 Oi i nte rn 

ia* 8% Oneida Lid 
15* 12% Oneok Inc 
22% 12* Oppenk Cop 
11% g% Oppenh M Q 
9b 8b Oppenfi Ud 
Gb <b Orenge Co 
36% 30* Orange Ffck 
~B% 20 % Oregon 91 
3* 2% Ortam Exp 
36 T9 Orton Cl 9 
33% T6% Orton Cop 
14* f* Orton Pier 
40% 25b OryiEawg* 
19% 11% tort Hi ■ 
Z2% 15% D te Shp 
24b 0Ji Ones Ii* 

35% l5CnnwCcrn 
18% 0* Oidord ind 


38% 22% PHH Corp 
17* Qb PHU Corp ■ 
47 16* FMC Ffnonc 
5B% 41% PPG Ind In 
72b 33 PS Group 

18% 15% PST 
18b 13* Ac Aw he i 
12% 7b to Swear 
34% 30% POdtorp » 
23* Pec Ems 
30* 24 Pec Ge» x 

49% 38% Poe Ter 
X 11% MriWLSTS* 
34* 11 Rainwater 

15% 0 * PonhonOe 
45* 3&* Peremoum 
12* 10 Park DeW 

9% 5* Parker Dfl 

31 22* fterwrtttn i 
4% 1% PMheCernifi 

2 Patrick PI 
7%Pa*iaiPr x 
i Patten Crp 
19* fen Camr 
5QPennPw4 9 
86 RennPw8L7 
100 08% PemPwd 
58b 40 Penney x 

50% 41* Pennayl Po 
76% 57% PanmOU X 
26b 21* Peoftoe En 
19% 8% Pep BoyeM 
23% Pepteco x 
34% 2»% AeUiEtef 
18* ?2Pertm Fn» 
4* 3* PwwaaBa ■ 
8% 3* Perry Drug 
20% 15% Pel Inc x 
19% 17Prtte!575a 
29 24b PMftes x 
26% 18 Petrie Sto 

72b 38* Pfizer 
79b B2% Pha%i Dod * 
130 107 PhBEiaZS 
92 44 PhUE43 

32 45PME44 
89% 78b PH1E7.7S 
98% 87RUCOT5 
18* II* RNlSubbn 
24% T7% PnOad Be 
74% 40* PtvteMOrtls 
29% 23PtlHlll» P 

21 7PHMpS V 
10b 13 nOjcorp 

33b 25* Pte dumuMQ 
9Q 421 Pier I Imp 
T0% 6b Pilgrim RB 
8* 5% PHgrtitt P t 

15% 9% Ptnrade W 
13% Pton 0125 
4% Pioneer Fn 
260 lS2Pdn*j2.l2 « 
65% 38toey0aw x 
2f b 14 PlttM C 
18* iQ^ltovOeii 
36% 23b Ptoma Pei 
8% 3* PiayODy B 
33% 20% Plum Creek 
8b 4* togo Proa 
29 19% Potoffokl x 
60b 39* Fnflcy Mgr 
23* 17 PotyGron 

IB* 12* Pape 8 Til 
4% 2% Portec Inc 
13 8% Portugal F 
18* 13*R3HMtar 
46* 27* PoMCll • 
24% 19% PotomcEl x 
Q a* Prectelon x 
35 16 b Pn&fnark x 

33 22* Prwrter In 

14* 6 Prtmecfc Crs 

0* PrimeMoLP 

2 b Prime Mm 
37% 21 * Prtmerica 
80* TBProcttGom 
60 45% PigaeDll 
10* 9* P rater Inf 
Z7‘ 


- O - 

77 73 
39 030 :c 
008 06 M ?00 14 

1 jOO S2 I68dll Iflb 
1-25 19 21 760 18% 
i8 235 20% 
150 7 5 14710? 

4 40 18 2 61 

4 58 8.7 zKJO 50 
724 8.7 3 83 

7X 8J9 zlOO 64* 

664 19 7 Or 

912 S3 zlO) 1C? 
ZSB 14 11 79 40% 

220 5 1 37 J53 40b 
0.12 06 40 410 10b 
1 10 3.7 14 276 29% 
048 3*17 X *2% 
OJN 64 II Ifil 15% 
1.70 OO 12 100 21% 
1 16 10 J 320 11% 
091 9-7 148 9% 

» 20 5% 

240 03 12 « 33% 
086 22 12 00? 25% 
4 30 0% 

150 56 91 04 

09? ZB 8 005 02b 
Q 124 2% 

120 4.7 111*28 20 

040 Z5 3 232 16% 
OEO 3.0 10 235 18% 
021 1.0 23 179 20* 

541814 18% 

060 3 3 W 37 15b 


6b 
* 

10* 

18* 

18% 

20 
T9% 

«b 
53% 

53 
e-ib 
w 

id? 102b 

40% 43% 


6b 

13 t 
19% 
IS 1 , 
00% 
19* 
SDb 
52% 
S3 
84 
97 


42* 

Kb 

29b 

12 % 

15% 

21b 

11b 

9* 

5 

07% 
25 
0% 
33% 
32b 
2% 
25% 
18% 
lfl 
20 b 
17* 
15% 


42* 

19% 

29% 

15% 

21b 

11 % 

3* 

S 

37* 

05 

3% 

34 

32% 

J% 

2S* 

*6b 

18% 

20 % 

18 

15% 


2 

-b 

-?a 

+% 

-3 

*1 

+b 

-i 

-b 

Ss 

+% 


-b 

-% 


-b 

-• 

+b 

*b 

-li 


- P - Q - 

1^0 33 11 684 03 3?b 31* 

01? 0 7 17 761 u!7* 17% 17% 

2V2AI34S&7 41* 40% 41b 
184 4 1 173Z1Z 487g 46b 45b 

OfiO IB 5 41 37 38b 36b 

LOO 5JO 6117* 17% 17 «:% 


146 03 15 

003 03 11 1Z7 
1.90 OB 121706 


18 IS* 15* 
9 8% 9 

23 22% 22* 


3* 

9* 

2b 

27 

60% 

*0? 


S* 

29 

1* 

?% 

9% 

1 


6 
Mb 

2% 
9* 
lb 


1.70 7.1 10 613 Mb ?4% ?4% 
1.04 5 5 132904 30 29% 30 

?T4 54 14512? 40b 09* 40 

L38 6.7 » 20% 20% 20% 

0.0 15 3926rt) 27* 25% 26% 
080 5 l5 51283 14* 14% 14% 

0-70 IB 303674 33b 3B% 26% 
0J2 Z5HJ 61 'll?* 12% 1?% 

MS 486 6% 

0 32 01 27 959 29% 

12100 1 * 

2 105 2% 

080 02 99? 9* 

0 89 fb 
066 Z8 14Z30 24% 24% 24% 
4HI 80 zIDO 57* 57* 56% 
6 70 SB 4 u1Q3 100 101 b 
500 0 1 6 99 W2 

294 12 141541 60% 50% 

3.10 54 121000 49% 40% 48% 
300 5.113? 437 58% i*67% 5b% 

1 72 6J6 12 318 26% 25* Mm 
0.10 08 283118 17* 18* 17 b 
048 17 21OM) 28* S8b 23% 
OC8 ZJ2SH 19S 29% 29* 29% 
1-3 >0 12 4 17* 17* 17* 

056122 7 26 4% 4% 4 % 

189 78 B% 8 B 
024 13 W4 19% 18* te 1 * 
15B 88 07 18 IB 18 

621228 9 43 27* ?7* 27% 
020 1.0130 806 19% 19% 19% 
12? Z02S4G89 67% 05* 87% 
300 4.4 71064 66% 68% 58% 
*625 T31 4 116% 119 110% 

420 53 2 uS? 51 52 

4i40 85 l\QQ 51 51 9? 

7.75 68 2 66% BB 83% 

975 10 3 90 37% 97% 

T.8DS4 11 4 15* 19b 15% 

130 56 121786 73% 23% 23% 

2.10 3.1 I5M9D1 OB 68% 68% 
112 49 11377 29% 42?* 22* 
000 05 83 109 18* 16% 1B% 

7 357 10* 18% 16% 

1.76 £ 6 17 48 31b 3f 311 

016 20 13339 7% 

D 9610.6 47 9 

006 09 12 7 6* 

13 917 a 15* 

Z1911.6 47 18* 16b 

Z13294 2 184 7* 7* 

2.12 09 zlOO 238 
1-36 24 10 820 68 

030 \2 9 046 ft* 

026 SOUS$14 12% 

024 08 17 135 01% 

40 152 7 


«% 

8 ? 

8* 

15b 


6 
6‘ 
6* 
*5* 
*8% 
7b 
207 237 

57 57% 
*6% 16% 
12 % 12 % 
31% 31% 
0b 7 


7% 11 % Pmeus Cos 

0* eutoTrtai 


31 % 31% 31% 
41* 31% 31b 
26* 

'°\ 


x 


Prosp 81 x 
Prud Rftyc 
14 11% PS1 432 
51% 49bfeSwvUa« 
09 80% POSwv/ A a 
83 74% fttonCbl 
95% 84% PhServ78 1 
26* 29% nOenr E x 
11% TbPtSNmUu 
a L pmftAto 
25* W% PbgtfSPw 
11 9b PteOrthx 
11 9% fenO ih e 
5% Ite te M V 1 
6% Aiulde 1 
ll P te ta Qr % 
gfrtoea IH, 
6% PueaUMte t 
TP ittmUttr 
9* fe e ft en v 
U Oemaf Crp 
* taker OMr 



IS* 9* 

23% 11% 

T9% 11% Quantum Ch 
15* tQhOxstVsi D 
13* 12% OueeMI P 
24* 16* QuartOr x 
24% lOQukkRlyi 


020104 31 102 30* 30% 30% 
6 66 6 % 6 * fib 

OOO 24 14 80S 25% 25* 29% 
77 273 69b 58% 59 

17 490 23% 23* 23* 
076 0627? 208 18% *3% 13% 
402100 3b ?b 3b 
006 P 8 25 9* 8 % 9% 

064 37 15 45 17% 17 17% 

1 40 4.1 22 568 04% 34 04 

156 60 121603 23% Z?* 33 

012 04 15 247 31 
084 Z011 89) 

0X4 18 21 63 77 30% 30* 

2S0 233 10% 10~ 

4 70 & d 

0 471 X & A 
080 15 B2075 34% 33% 33* 
200 2L5 104383 81 797, 

052 1821 167 51b 60% 

020 29 2 150 9* d&* 

79 439 »* 19* 

084 7J43 71 0* 9* 

038107 320 u3% 3* 

0 78 015 dOll 
1-0fl 80 2100 13b 13b 

4J» 5.1 Z10Q S0b 50* 50% 
7AO 52 ZlOO 00* 90% 90 

7.15 59 zlOO 80 80 83% 

750 33 2 94 63 94 

2.10 75 101915 77% 27% 27 

6 30 } 

1.78 69 tO 133 25 
120 712 1M 
123112 
Q81 54 
0.04 9.1 
089 75 
076 7 B 
087112 M9 
023113 163 

0B7112 741 

0 410 

1.72 22 2* 906 68 
OOO 02 21 741 13 I 
0.48 22 IQ 248 
3 443 
041 Z 7 429 

ISO 59 101 13% 

122 52 12 457 20 

02B 14 12 177 


-lb 

+% 

-1% 

-1% 


-% 

a 

+% 

-* 

- 1 * 

+% 

“% 


-£ 


-* 

-5 

+1 

-% 


-% 

■* 

-% 

+* 

+* 

-% 

-% 

+% 

-% 

-1 

+b 

"% 

-b 


->4 

-b 


+ % 

3 

-b 

-% 

-4 




13* 10% RAC Incm 
13 4*RACMttto> 
12* 4% RJtttab wgg 
*5% 11* RL1 Carp 

5 2% RM 1 Ttanm 
17% 6* RDCTehwen 
8% 4* «w Reeky 
80% 40 A Ralston Pu 

X 21% Rq characo 
02 7 A Hlflte F 
86b 85* Riytan 
4S% 2B% ReteteraD A 
2% 1% H—angle 
17* 12* Rfldl&m 
8 4* RacaonhEq 

85% 12* tatatetV 

41 % Regal m 

13% 8% RokdiBTenq 
7% 4Re0dnce, 
»% 20* Repsoi ADR 

47% stbflmirrv 

s% * Amne 
81% WFtesatotia; 
88% 50% RByetoi Ift 2 

42 23nhonaP MR 
IB* 8* Romp AOS 
»% 33*RhanoP Rot 
33% KM, RtaeP 3A 

34 17* Rto Aid 

9 % run Mob 

7b Raben Hal 
17* F toch G5E 
2BRoah Tei 
15% nochefl Cg 
22 * Ftockwt x 
6% ObtoMAm 
48% 3?*RoiMHta 
»14* Rohr teda 
6% FtoOtosEnv % 

*V WiFMIIminc 
BJ 71, HottinuTrt. 
”4 S*i Rowan Cm 
Z&S ZthnatBKtoa 


- H - 


1.26106 
1JB814 4 


048 ai 

aio 32 

0771*7 
127 22 
022 1.0 
024 12 
340 32 
020 £0 


030 1.1 

122122 
03? 82 
0J8 £0 
100 22 


S5 

si 

si 


74 

6 229 

40 

7 «4 

5 227 

115 

5 39 
181012 
82 794 

6 380 
0 823 

231514 

1 290 
14? 702 11 7Q 

4 BB 
12 695 
1 21 

7 16 

2 778 
KH278 
10133? 

0 163 
2.0 14 3Q4 
16 Hags 
284 

m 

048 O9?0l«4 

37 

050 £7 133815 

231 tm 
33TI0D 
1.62 7 7-12 108 
1.50 4 7 14 141 

082 3.7 

15 6 

02 151161 
11 386 
1-0 201 BB 

2.4 IB 13B 
Lfl 12 269 

07KBQ 
281 MJO gy 



on 

190 


9?* teb 
32? 32 

23* 23% 
78 77* 
41% 40% 
1% d1% 

% “i 

»% 27* 
0.18 018 
in 11 * 

4*1 03* 
2fi 25% 
40% 35% 

3D* 1 3d£ 
60*549% 
u4? 42 

18% 18% 


134 

009 

038 

024 




39% 30% 
2D* 70 

8 * 5 % 
34% W 
TJ* 2?* 

a nv 
20% 89% 


Continued on 



* 


a 


j- ' 







- J t. 

" *1 H? 





■ fc 
i - 


_ r 


■s 

’d 

■ 

r- m 

, i 

J 

3 


'J 


. r. 


FINANCIAL TIMES TUESDAY NOVEMBER 26 1991 


NYSE COMPOSITE PRICES 


NASDAQ NATIONAL MARKET 



4 00 pm prices Nammbor 25 


W»1 YU. W 

om Stack Dh.% ElM 

Continued from previous page 


1M 


YU. W », 

Dhr. % £ lOOt High 


IM% 

11 

G3V 

& 

W» 

£5 


73% RytOutrfl 423 &J 117784 
7 b Roycs VM 
37 Rubbermaid ££S 1.2201S78 
13% mUM 024 1.7 IS? (SO 
UfeHtootav 080 1814 37 
Run Toga 020218 0 190 
Ruanfl Cp 032 1-221 168 
14Rfdar8ytax 08D 1427 901 
t31i nytand Grp ft«Q 2731 34 


•i 


-s- 


£06 9.4 20 100 
084 18 8 42 
180 14 18 84 
010233 0 477 
189102 7 220 ul3 
0.19 18 0 W 
5 

032 13231409 
121022 
130 

020 0042 79 
183 6.1 12 14 
280 48 71103 
0 3 

Ott 1.4 171037 
484328 
064 £3 
2tt 84 12 327 
00 

t0%S>«tfWtaO18 1824 306 
2SSWMW*g270 1110 a 



57 a Part x 
1% 8alvd Ofp 


be 


10 % 

soil 

37% SitaJpGiE 
3% SVkMDu 030107 23 



180 


aa% ah s Anita nz 

ifih lib saw us Cp 
37 20% 9* IstfMb 
2% hSaweMAS 
13>« 11 Sablni Rft 

si ft 

37 

21 

4 

3b _ 

*% 

7«% 

4 % 

®% 

14% 

37 

4> 

W> 

35% 

ah 

50% 

% 

a 

95% 40% SdwringPI 
74 50% 5dtowg*r j 
38% 11% SchwMXCJ 
8% 3% Sdvwftzer 
77% 11% ScMAflfl X 

«> 

1*b 
IDh 
»% 

*% 

118 
31% 

18< 

42% 

*% 

12% 

27h 
SB 1 , 
nig 
27*2 

»b 

Mb 19 
10% 2 

8h 5%ShtabyWU 
56% 49% SM Tr*T 
27b T7S, Stowtn W» 042 
22 10% Shansjs 
11% 3% Showbota 

24b ah S tanm Pttc 
Tflb 6b SfanlApp 
24% 7b SgoM Bnk 

48b 22b BUtaonGr 

13 B S fa U ar 
iflb 10b Scalar x 
16b 13b 8kylro 
4b 3 OMm 
11 5b8oMCMt 
17b Bb Omtai bill 
TBfiflbft—Bdra* 

67b 48b 9Mtf) Eq i 
43b 36% SnOAi W 
38b aSMdvJx 
34b 27b &ta?0rtT1i x 
8b 4b Snyder Ofl 
2b % SoRiron D 
47 b SSSoriMki 
SO sob Sony ADR 
16b 9b SMMy« x 
43b Mb Some*i 
34 27bbaCM9ti 


CoUx 

X 

Obi 
En 


32b 

ss 

Bib 
21 

llbflPXCorpx 
21 b Sotatal Air 
M% BrazRnox 
17 Sec Pro 
flbSUffxSd < 
iB%3tataoretax 
43% S6QIM A X 
50bSequs B x 
20bSmfcs&* 


Shew lad 


20b 

ifli 

isb 

31 

41b 

35% 

« 

17b 

9b 

8% 


17b atUersiiU 
lib SouMoen 
12b StaNtaCp 
26b SfldMl CD 
31b SouMGE x 
30 b SoudmNET 
rtbSataflUMz 


OH 
280 
1.78 
010 
070 

2?bSou9MEfW 098 
27b Bo M Mtm t 280 
10b Spun Aid 
2b Spam Cp 
3b SpregueTec 


1BI1710 
28173249 
07713 
08035.6 26 

282 04 12 MB 

272 01121460 
182 28 205403 
180 28 223896 
084 08 23 702 
10 03 
fcrt t242 238 
OTO 18 12 a 
080 28642183 
058 07 29 

oa 38 iBe 
1-48 6.710 627 
1.48 08 7 

280 1814 088110 
24 27 
38 8 107 
24 31 
68 128701 

6.7 44504 
68 116 
18a 051 
1.4 » 127 

1810 a 

24 161544 
6611 2M 

1.7 26 730 

19011.1 12020 
024 4.130 4 

68 14 930 
18 162620 
23 918 
1.1 15 453 
88 13 112 
3 a 
4614 »3 
3516SB 
1.0010B 13 386 
OM 18 111976 
048 UK 00 
011 28 3 4 

020 OjD 10 2SB 
23 746 

18? 2216 66 
1.70 27 2191 

036 1821 8S 
038 1 1 a 144 
18B 2.7 16 332 
020 38 18 SSI 
D 74 
280 88 131755 
030 OS 18 501 
060 53 30 834 
280 OO 43 
280 73 8 

184 72 16 3 

050 43 8 06 
12 217 

7.7 1223B4 

4813 a 
5814 an 
04 651162 
84 n 274 
UW 34 
63 122235 
00 

8 



006 


040 

280 

152 

084 

030 

on 

050 

058 

w 

050 


3 M 


0.10 

134 

030 


10b 100b HOb 

28b ®% 26% 


lib dllb 
40b Mb 
Mb Mb 
27b Mb 
ttb ttb 
2«b Mb 
44b 043b 
9b d5i 
23b 29b 


*h 


% 


it 


4b TCHY Enter 
rfCF flnanc 
6%ffW0w»S 
UK Carp A 
TlSMge 
TJA Cos 
IMPEnpi 
34b TRW 

lb £ Teewnefloei 

Ob tfl% Tflhran Fd 

abTBItayind 

5b TMtay Pf 
Bbrntnodcc 
9b Tandem 
23% TMtfCflQi on 

_ »b Tara Uui 085 

S 31b Taco Ene«g 1.72 
leTMOrantx 060 
u Tetacon Cp 
14b Tekxfyne 080 
_ 24b TeteEopSA 141 
48 24b Ttfmax AOR 
5lb 25b TemptaM % 088 
23b lib TitapiEfMta OM 
9b flhTsnMGkftj 084 
«b ^bTemphOfa 
SO 32b Tennecgtng 
22b Mb Toppcq P» 

16 \ QbTeraJyw 
Mb 7b Term 
9b Sb Teeoto Pei 
70 «b Taxm 
53 48b Texaco C r 
26 14 Texee tad 

47b 27b Ttau ha i 
?8 19b Toxaa Pac 
41b 34bTM*UU 
10b ObToadlPI 
7b 3b To*5 Me 
40b 24b Textron x 
6b 4b TftacJcoroy 
1Tb 6b Thai Cm 
22b Mb Thai Fund 
44b 25b ThermoBec 
21b 12b HUM x 0J96 
80b 451HaaB A BI 224 
14b 9b TNmMx CL7B 
Mb 8b TTmtan Ad 12B 
Mb 11 TlOewfltar 
67b 32b Tfftanv 028 
48b 34b 7tmeWna75 438 
KBb GBThnoWner 180 
51b 31b TliMlVfntlO 307 
32b 25b TheiUn x 1 08 

30 20b Thton x 

4 lb TltanCrp 
»b 7b Titan Pf 
6b 4 Todd Shp 
15b BbTcktetaCo 
28b 26b T0tadE23l 
8b 2b Toll Bros 
03b Mb Tootsie fiS 
96b 48b T Wwa m t 
13b Toto Corp 
14% Tosco Corp 
2&bT<*a!9yei 
22 Tors R lie 
2Trtnwnel Cr 
2TWA2J25 


020 38 II 205 
040 ?4f0 7 

D M 98 146 

OM 1.028 17 
132145 9 M5 
048 3.1 142077 
1® 9.1 8 64 
180 58 16 847 

o in 

734 

on 53 0 155 
180 111 34 

130 2324 806 
291739 
On 28 SO 738 
085 68 126 

1-72 48 18 » 
960 94 10 832 
2 33 
080 4821 708 
141 4.7 81702 


+b 


036 


180 


si 


-b 


“lb 


18b Transco 
(| Trainee Ex 
SbTranecm R 
5b Transtech 
Mb Trevetof* 
6b Tfedeger k 
2flb TrfCMZd 
_ 33b Trlbtm x 
28b 20b TrfCM x 
31b 18b Trinity 
27b 18% Trtnowa 
90b 5% Triton En 
Ob 3b Tucson B 
»b 6% Tikai Op x 
13b 6b TDridsli In 
Mb 13b Twin Dtac 
62b 30b TYCO Latter 
3% 2% Tyler 
12b HbTyter Cb 


28141329 

08 m 

M 220 
054 98 530 

180 4 6 73373 
020106 17 101 
46 633 
04 10 07 
14 77 
320 5.4 12SS8B 
3K 78 2 

020 \XMB 9 
072 23 51643 
040 2024 SB 
100 78211451 
1.10118 zIDQ 
1.10225 2 120 
1.12 38 111103 
40 20 
137 

28 83 

21 840 
28 G 358 
42 20 209 
0024 1M 
09 B 82 
IT 670 
0620 260 
98 386 

12 62400 
75 385 

4 0 24 810 27 

4321? 134 23b 
13 49 3b 
1 00 too zioo 10 
2 34 4b 
086 63 4 99 Bb 
251103 11 27b 

1C 496 7b 
026 0424 fl 83b 
1 GO 31 11 546 51% 
040 32 21 60 
060 25 12 3S 
038 1.1 20x100 
XTfru 

032150 6 130 
225VU 220 

2.M 8510 G9 
200 62 IS 773 
030 08 11 17 
050 aO 0 448 
374 
1 2 
6 19 
180 06 61765 
024 25 7 48 
250 7.8 2 33b 

086 2.7 22 734 36% 
730284 708 26b 

050 35 M 990 28% 
058 3588 489 17% 
010 028142828 42b 
0 266 4% 

020 2.8 12 33T 7 

297 T% 
070 4J 14 45 14b 
038 1.1 141972 3?' 
68 M7 

126105 476 12 


44% 45% 


+b 


at 


-b 


I 1 

\\ 


32 


36b 21b Springe x 
28% 9b tad Oomra x 
7b SM MOtor 
5% 9M Pac Ut 
12 GM Pied 
20b Siandex 
»b Stanhome 




051 


7% S'd.FwLBk 040 
2b S ta e po Crp 
8% SStwtgBcrpx 020 
7b «b StarioOMk 030 
18b 7b Starfg9»f« 

8 3bS8M Hn 
38b 2B% StanaBMfatt 050 
24% UmCsii 072 
5% 2b Stoneridge 
8% SbStorepfjj 

51b 1Tb Storage Ta 
45% 20b Stratus 
64% 26b SMMbl z 
26b 20b Sbro i 
9% 4b SekM Shoe 
10 7% 8m Ota Ax 
4b 2b&nBs8jr 
12% 7% Sen Beck 
10b StaBegri 
3&b MbMndx 
fib 3b Sta iri i ln ePl 
lb SunatamAIn 
20b 
12% 

21b! 

15% 

lib Serin Htav 
10b &iaM Tec 


78 11 
09 80 195 

2.1 11 114 
35 13 01 
3514 838 
15 13 31 
0510 109 

2515 182 
3516 302 

2516 6 

9.1 
3L2 7 010 

72100 
33 6 82 
07 6373 
16 MS 
20 22 
2528 26 


SM f 


8% 


1.10117 

T324G5 


24 


M7 




4b 


lr| W WTZ 

% 8 % 


+b 


+b 


KB UAL Corp 
6b UOO Uh 
15^4 UOi Corp z 
ebUJBFta 
3% URS 
26% U6FSG 4.1 
HUSO Carp 
32b UST mo z 
efibUMCmPrc 
lb UtOmeie 
2b UWC Mo 
17b unw hie 
lebiMim 
47b Untawr x 
73b Untt NV x 
34% UdOfiCecpc 
t&% Lhrtkm CM 
IB Union Corp 
67b UWB PI x 
39 b 1*90 ISO x 
«b ltaB4J8x 
ZSblWan Bsc* 
32b IMes Pac x 
UntanPiani 
UnlonTexaa 
Untad Fin 
2% Untaya Crp 
1% Uett Corp 
14b UMAoseK 
14b UkDonftof 
aUMDonM 
SSb Ui dHBhcre 
KUdUavui 
7b uidtadota 
16% UeJhwMwm 

8 b UXKQOraRid 
A UMPMCM 
7b uSAIr 
QbUSFAO 
b US Home 
USLRCrp 


% 


12% 

7 > 

Synta Corp 



12 364 

17b 

ib5 

l «b 

SpMhi 

042 

£4 

15 60 

474 

1 30b 

Sytar Crp 

092 

23 

20806 

39% 

«7b 

309mc* (top i 

0.40 

1J1 

231122 

41% 

13b 

4% 

Pyumi Cn 



4 12 

11 


- T - 


Sib USSwpdx 
83% US VMM 
43b Ufcflcduis x 
2Tb UMIWea x 
T0% UtdWetar 
auntvede 
28% Itata Foods 

11Uf#v Mth 
UiUnMML 
lOUntver Cip 
23% UnM Op 
1b Univsi Mbo 


- u - 

131084 
150215 9 15 
144 U 17 178 
050 4513 504 

13 83 
4 10 M2 68 

0 274 
152 26251323 
458 92 18 

0 484 
11 48 
050 1525 634 
0.12 0.7 13 15 
1.72 25 18 32 
282 351612B4 
156 34 173438 
1410 6.7032234 
17 TO 
050 8.7 2 

350 85 2 

450 82 3 

224 8311 938 
126 851562900 
0.48 14 10 282 
020 15 6 830 
0 35 
150255 0*376 

14 171 
048 2221 44 
125 6501 110 
020 15 16 11 

28121B 
354 85 9259 
084 7212 29 
050 1512 7 

055 35 91 

2 20 

812 12 01166 
020 32 OM57 

164 3.7 9 TO 
052 42 182963 
050 0587Z786 
£06 65113315 
150 35 173771 
150 4 4 143607 
052 84 11 26 
m 183 
084 2217 2*0 
152 8111 18 
22 13 
050 £7122 379 
152 2512 86 
2 22 


+b 


1891 

High Law 


28b 21% 
78 41b 
«b 34% 
21 10 % 
9jl 7b 
33b 22b 
30b 21% 
20% 20U 
20b »% 
27b Mb 


Uxra Crp 
UHUMCwp 
Uplehi 
USUCOff 
UGUfEhi 
USX Htfn 
USX US S3 
UOcpI 778 x 
U8fep244x 
X 


yu. p; 

Mr. % ET 


07D 30431 
154 1.4 12 
136 3318 
100 0571 
052102 0 
140 31 < 
150 35 ; 
178 70 
£44 02 
150 61 11 


Dhr. 


W Me 


22% Z3b 
72% 73b 
40% 41b 
17b 17b 
9 9 

»b 27b 
28% 28 


X 2fib 


AOCTri* 

AOtaxpan 

ACsSsrv 

Adstofiys 

ad: m i 


Ubdl?b 


Ckng Stock 

Dfa. E 100* Tfegn 

Low LflMl 

tong 

DO »COn 

020 7 117 M 

14% 14% 

*4. 

OFSmm 

D70 72 63 8b 

"% 6% 

-b 

♦j 1 , DH 
+H 

10 1^ 10% 

9% 

ID 

-% 

048 ifi lira 29% 

2fl% 

26 

-b 

Digj InU 

Ai 507 JSb 

74% 75% 

+1 

-t, 

IB 374 10% 

9% 10% 


♦1 &g M 
+b J 

+% Otoi C? 

7 15? ?% 

i? :e io% 

14 125 2% 

3 3 

9% 9% 
75 

-% 


St 


1Tb VF Cwp x 
VMS mef 
ValergPt 
Vetaro&i 
VatonMCoi 
VUPIk « 
Vpltav tad 
Vert Dam 
3% VtoKmpH 
4b VtautanpAtai 
11 9b UtaKmWMl 
12b 6% Vareo tan 
sob 29b Mm am I 
21 Mb Varty 15 
2fi% I7bvaray Cp 
14% 13b VntBur 
65 WMiCAPSOOi 
22b lib Vtanay tat 
M% 8% Manes 
28% 15b Vtaa tac 
89 011 
3b l' 

34 19% Von Coa 
30b 20% Vomado x 

40 30% vtoiBi 


- v - 

158 3 1 30 774 
0 51 
144125 7 

034 15 1309 

£50 210 5 1D7 
020 38 16 10 
0 101 
050 MB8 81 
084 107 a 
096100 B5 
0.78 74 174 

13 381 
032 0012 SM 
130 85 310 

W1D51 
150 85 0 37 
800 75 1100 

tO 909 
33 4 
72 175 

920 
u 40 
15 J78 
158 88 36 2 

120 3216 251 


a 


488*7 » 


4h 


- 1 . 


-1< 


*b 




702 


■ 1>n i 
DAA KM 
IttirSiii 
De&ci 
tarfihh 
DnoGfiffl 
CXsoBvn 
Dioy GO 
hflM i 
Dfiatwv 
Durffpn 
Dun Ta i 
DVI Fin 

Oytiototn 


Ob 


20% 019b 

Ub 1Tb 


14j 


'ft 

i:b 


1Bd17b 
Mb 14b 


nsttat 


016 


♦b 1^4 


LDOS A 
La Perte 
LUJ Fjn 
Lvr Radi 
iiksvi 
L ance be 
lenCixM 

Lar ice G 

Lwih 
LDI c: 

UgwlCe 
Lttpufie 
\ lr i 
UfOltHQ 
L&|UdAl 

LA teas? 
Locco * 

ucain! 

LnMtatff 

LTW*j7et 

LiquiOox 

Miur 

im Sw 
idm Dov 
LTXCp 
L VMM % 


- 1 : 


-b 


B 


-b 




0.11 


r. i 

It 


IS 


62 


+b 




i2b i2b 
Sb 92b 
34 34% 
4Sb 47% 
32 22b 

Ti , ft 

37b 37b 

11 11 

"St "A 


28% 3b WMS bxM 
30% 22% WPL HpUbi 150 
3*% Oh Waben tac 
Mb 47b Wacnoria 154 
33b 21%WWMWX on 

7% 4% Welnoea 
38% 16% WtaQraen 052 
2Bb 19b WanCS i 0 54 
61% 28% WelMan x 017 
8% 2bwaraerCDtap 
00b 61b WsmeiLMita 128 
3*b 27b WAfit OAL £10 
18 Ob weangdtat I06 
251 iTBWaahgPMB 450 
44% 3?% Waste Man 044 
19% 9b Wafttnsin 048 
6b 3^ Itamn M 0.13 
3b lb Ween Ik 
18b 5b Wei* {DaQ 020 
30% 2*b Wetaguten 152 
8% 3% WMrton a 064' 
34b 25% Weta hoax 004 
28 17% waflmon x 012 
98b 48 WritaFargo 450 

it 6% Wendyv ini 024 
17% 11b MM Co Q4I 
42 b 20 % v f e uirr 
18% MbWMWEx 072 
17% 5b Weetft NAie 
6% 2bmng 
19% 9 WestnffM 010 

17b llbWMn Uhg 059 
31 15b W a a Ungri O 140 
23b m%WMi Waste 
Mb 11% W—tpae 184 
38% 25% Wauvaee 1.10 
30% 20% Weysrtiaan 120 
30b TBWIfilMinr 
41 18% Whirlpool x 1.10 
19b 9b Whltahaa 
M% G% WiMmwi x 024 
24% KlbWHtaakar 

18% Wlcor Inc 14 
Q% Mncon&O 010 
25% WtntflM X 140 
4 A Wltahtae 
2% WMmere 
41b 2BbWn-DWe« 120 
8% 2b Wlimattage 
37% 30 WtacEnerpy 156 

27% 22b KtacPmS* i 170 
44 28% Waco c«fp 154 
13 7% Wotwertaa 010 
38% 25b Wootalffe 158 
15 llbWBMVMS 
10% 3% Wgrtdcarp 
66% 49% Wrlgley x 1.85 
17 10b Wyta Labor 028 
18b M% Wynne D 060 


68 35b 3Cem x 
51b 43b XecocAtB t 
25% M% Xfire V5A z 
29b Mb Xea Corp x 
27% 21b YkAoM Egy 

ft *£££* 

l2ZenMi Nei 
4bZgita toe x 
_ 10% Zero Corp 
41% 29% Zum Ind x 
13% lObZwrigFiwd 
10b 8% 2woig Tod 


-b 


Ajo I rev 
Aw WMr 
AmFtaT 
AeiTrisv 


AJDttft 

AflMtflB 

Analogic 

Anefyett 


3 


0% 


c% 


o i; 


m% 




040 


-L 


&£2 


ICCSIWI 

HSCet 


013 




i 052 U 

Ei 26* T2 


Udl fioi 


on 


-i 


-b 



Cp 


APP Bo 


ApddBd 

4ea An 

talli 

Aictuve 

Arcteo 

Arooneiil 


16% £15 b 

•m 40% 

5 4% 

13% lA-i 
i l': 
15 b fe% 


12b diib 

29b Z7b 


Foil Grp 
Fan Cpa 
Festanel 
FHP tap 
FibrtaCt 
FifthTlird 
Fmy OP 
r<CP*Ai 
Flionet 
FotAtasma 
First Am 


-1 


c: -i. 




01? 

036 18 
324 ?4 
010 20 
024 11 
088 10 


jcrtsi Zb 
jct Ora 

■ 

Sc asm* 
Ike hrtf. 

^El Cp 

6 f 
Citiarr-.i 
Saduraf 

dWb lnr 
ScntiK 
Smtjjci 
Utrsran 

,st 'rtr 

I'jurtcx 

Sen &i 
Sci»aTjc 

SiflTW'i 

Sra a !hftd 

a 

Sjocfy S 

GAhUsf 
SiPecttcn 
Sjsjd R 

m 

C*C8.'*Y 

Sans I 
S>egri* 

fwjcrlU 

£lapan 
to flwe 
Ctate It* 

tat *bpa 

Vm •» ■ 

lan 

CbvsCL* 

jGWh. 

LTrcr . . 
I5jv. a !.• 

Ikrnsc^J 

Gur^ncTn 

Zrf'jr a 

imX T-a 
t*«n*CK 

l&JIPZZr 

‘Cifirsn 

Ciflri-c 

S 

Ivarlu 

Ipziprr: 


IT* 


D 






■ i. 


“b 






-t. 


r-.\ -i. 


’ O 1 . — 


:t:i 


+b 

-b 


AST ftanl 
AlMnaen 
id SCAM a 


-l 


BE1II 


* 

St 


LttttW! 
tar-jifil 
Lfamtar 
Motimi 

totUL 6 d 
Urorav A 

120 ?4 

0 BO 6 
120 11 
37 
0 
X9 
0 07 15 

337 33% 
4*7 J1% 
1783 21 % 
3483 u 8 % 
m ii 
17 18% 
100 117. 

34 b 
3C'% 
71 
6 b 

Ip 

19 1 | 
11 % 

Wb 

3o:.- 

21 % 

fib 

13 % 

- 1 % 

-b 

-1 

-% 

♦A 

- T - 

UfW f 

a ro 11 

356 M% 

U\ t 

14b 

-b 

T\ * 377 

1 - -p 1 ■ - 1 

Uc^fafl 

£CD 14 

£32 30 

37% 

33% 

+b 

7-0* 5: 3i r>a 

11.’, .3-, -1; 

unawi 

10 

£61 i?b 


1 ?% 


Tl.wf OH Ib 

34 23 33b -b 

farcroaga 

10 

93 

fl 

7% 

7 % 


TI UrC 36 m nS 

-»b 25% 27 -1% 

?Ju:rocorn 

& 

G90 12% 

17 

>"U 


T awn -1 ’M 

T% 1 ": 

U<ag>|li 

16 

B83 15% 

14% 

14% 

-% 

TBC Cp lb air 

kj!Ab '? f : ’*c **5 

*FOpor<4 

14 

1 «C 

6 b 

8 b 

Bb 

- 1 - 

?CAC£*f 0 26*3 irt 

16 l"b 1 ’b 

lAtoas^i 

3* 

70X 

0 ? 

95b 

»% 

-i 

^4 

TrcJia «r 

2flb 15 *i-: 

U CKU 

15 

1*60 

0# 

*h 

6-4 

:«osta«rt 2 2C .Ti 


M-^ anoc 

100 0 

4BQ 5% 


5% 


Toftciv t 1 ;c-4 

:«5. T5 -1 

UtaOdn 

10 

37* 

e% 

flb 

fl% 

♦b 

■C -“53 

•tb i-4 -b 

UawGraA 

0 TO 15 

03 29% 


:a% 

-1 

’rr>-J 2f ?5» 

u ?a-% 134 

(It* H | 

05? B9 

E3S 16% 

15b 

'6 

-t. 

rc-'Bt- 11 i'i 

«.!• 4 % ■_ ♦% 

MslHwo 

13 

16 

7h 

ta 

1 


7*3355 SC « 

15% V% -b 

MillCurtl 

c 

4C5 

7% 

6% 

g 

* 


TflrrC? 80122 V2 

:-3% £J p2% ♦% 


4 Ir 


ttnplKh 

UnCac 

uotxeTa 




i6di4% 


25%d28b 
13% 12% 
8% Bb 
€8% 61b 
11b 11 

18 trb 


+b 


0.13 33 
ore ii 

0C2 
002 24 
084 n 
00* 15 
036 50 


BBtTRa 


D ri p 


877 


♦b 

+b 


-b 


0.72 £788 
150 &0 12 
T 
2 

100 06128 
054134 
040 £7 14 
050 £5M 
1.18 92 
086 92 




138 


Price 


sgtatf bf Taieftm. 


Blemet 
Btzman 
hod bgv 


Bonnav 

Bode A B 


37 

44 

Mb 


-b 




Yeerty highs and Iowa r eflect 
plus tae currera week, but not the 
lotoot tredbig day. Where a epfit or stock <f v Id end touunlnQ 
ta S pefeant or more haa bean paid, tae yea^a NgMily 
range and dMdond are shown lor tn new Mock only. Union 
othenriaa notaa rant el Arldand ere ennuta danmerark 
baaed on 8w tanst ttodareUoa 
edMdand atao xtrefat. b-annM rate of (Mdand plus stack 
dMdond. c-flquktakna dMdond. dd-caPed. d-new yeerty low. 
e-dMdend dectaied or paid ta p ra ca dh^ 12 raordh a . gUM- 
ctand In Gmdan kaUi, autttact to 15% non-realdanea tax. 
l-dhAdend d ad ai gd skw or Mock d t ridana |-Mdend 

paid thle year, onihtod, deta rra d. or no oedon taken at inset 

i”OOWl^ ■WtWKnPiO OKslivQ O* ptfO Bis 

aocurmdsdve taaue wtti Mdonda In arraara. iwww tasua ta 
the pet S weeks. The tatfv tow ra nge tt eglna wUhtae start a* 
Utad n U- rvknext day delivery- P/E pries earning* ratto. hM- 
deed dMiared or paid In precedno 12 montta. pkx stack 
dMdend. i e ta di epdL Dmdencfa begta wtth dale ta apdL 
ris *ata* Htvtdand paid In Block in praoetang 12 mordtw. 
estfnioaad caali value on ex dMdond or sudaritataai data, 
u-new yearly high, v tiadkiQ halted, ri-ki benkrupccy or 
ra cehie ra idp or being reorganised wider the Bantouptoy Acs. 
or securiBee ntaiimail by etch oornpanle*. nthdtatrtxM. 
wl-vdian laaued. ww wtth wamifla. eez-dvfciend or MMfghta. 
jidl* o* ilknifaurtun. xw-wtthoui warren*. y-ex-tariderU and 
ataas In ttal. yidyWd 2 -eeles ta full. 


Branco 
Brww 5 
BAtttai 
Br agg 

BtaUsiflT 
Bmp AS 


Budsrtyfg 


-b 


-b 


+b 


Furan v 


GlkApp 
OK Smi 
Gxntos 
Oral to 
Gehl CD 
Gendex 
Gensdc 
GonfaaPf 

GmBmi 
G enlyta 
OonelaPh 
Co 
Gennisc 

Q cig yinc 

GcngnyU 
Qi 

^ »pl 

GjKmti A 

OP Bom 
Gael Sys 
GflodGwi 
Csltflf 
Crexofiys 
Granhe 
Gesitai 
Green AP 
Cmsrii Pti 

Gmd Pftr 
GSMYSm 


- G - 


at 


TS 


028 


MTSSva 040 

tfemsDo 

Mycogon 


MAC Re 

ttaPlSB 
haConmn 
Hs4 CdSp! 
kCdi 
Net Sun 
Navtt 

ICC 
Nellcor 
ton 
fa 
Neurogen 
NKj&geiM 
toifBai 


164 ik&b 
TS50 21 
215 14% 


Tg ;nr 
Tooy uk 
I'sslW 
• 3“C ni 
Ic?p9 Ga 
TT» E-tar 
Transude 

Tnesfe 

Tnireie 

TssncLC 
Tidxaccpe 
Tyco foa 

'ffAii 


042 


0'^ 


W 24 2' 
Z? 33 
6 net 
23 .TD 
& 1C2 

nr i3ci 

16 TJ6 

12 aoes 

17 ?7T3 

16 ZM 

8 « 

31 M2 

23 ‘Ed 

9 117 

23 3 ?*3 

*7 «a 

07 12S7 

17 958 




- 1 . 


■'L • •»i. 




+b 


Itosplto 
Dri 


000 


aw 17 


+b 


-b 


iS^Scri 
lAVlBb 
ulectGi r 
US, Trial 
(HMS 
Uratog 
lAiei* 4 
US Banco 
US l^vzs 
1ST Corp 
Utah usd 

UArtetaO 
U ArvrsA 
M Tfltav 
UtUi 


044 


U - 


3*% 3*% 
6% 5% 

14% 14% 
42% Cb 

•sub 0 % 
13% 13% 
23b 23b 
15% 

3% 3% 


-1% 


-Ii 


- H - 


19 


C Tee 


- c - 


050 


AMEX COMPOSITE PRICES 


4.00 pm prices November 25 


CdfaonC 
CM Bote 
CM Mem 




Ataxi Cpr 
Ak Espr t 
Altln Inc 
AIMrtnn 
Altad Ind 

Am hr to 

wkSf 
Antth Cp 
Am Expl 


Aon 
nsbCU b 
A udSA A 


T " J 

IJBD 6 

90 

a 

trl 

I ,T ‘ 

94 

4b 

BwryRO 

2 

40 

8% 

BAT Hid 

088 42 1794 

11% 

Braid Of 

T 

13 

2 

Beigra Br 

040 13 

00 

80% 

BMto 

Bta-RMI A 
Btounl A 

180 32 
14 

045 25 

19 

30 

240 

22% 

Bofar Pb 

1 

E17 

5% 

BovWta 

99 

2 

12% 

Bowmar 

4 

aa 

2 

Down* x 
ft Mean A 

025 21 
OB2 26 

222 

8 

11b 

« 


28 

3 


4% 4% 

18b 16% 

d > s 

«oc; zh 

TB\ TB 
44b 44 

10b 10b 
8% Ob 

“A ^ 

3i ? a 
i 

i% i% 


7% a 

a a 


a 


CUCop 
Om FdA 
Comlnco 


-b 


+b 


ti ii% 


iomcdp 


BritaAi 


0 28 
051 855 

050 73 G 
8 126 
6 10 
0 7552 
a 10443 232 
18 79 

04020 22 

0.40 10 64 

058 8 49 

038 4? 


12 165 
112 GO 
9 3 

048 M 35 
4 297 


ib lb 

4% 4% 

tab 20% 
lb *lb 
4% 3% 

S db 

4% 4% 

14% 24% 24-_ 
33% 23% 23% 
Qb 22 22 

18 17% 17% 
5% 5b 6% 


Pf Sfa 
tak DOLE 109 s 

mm Ch IB 24 

g lwsl 3 M 

Cb aio 13 M 

lEn 15 

■m 224 245 

IHM 1 02 


IICHCOra 4 361 3% 

|M8ytah 055 42 5% 

0 6 1 
0 334 ft 
0 366 1% 

8 173 i 


is ft 


tatoKSyi 

Momwk 

ktfTettg 

bdUM 

Jan Bed 
KfasrkCp 


'l 


p«t mip 
. Pita LD 
+% nouegr A 
Ply Geo 
PMC 
PraafedoA 
toes CM 
M One 

+& ISAMfCp 


Pi Sli 
Ots: E 100a 

014 7 1281 
054 26 864 
7 343 
6 11 
031 7 7100 
017 11 GB6 
070 12 29 

012112 100 

058 13 20 

010 3 595 
0 46 

39 108 


6b 7 -% 
38b 35% -% 
*% 12% -b 
9 % 10 

11% 10% 

28 2B% -% 
27% 27% “b 
7% 7% -b 

8% 


3% 3b 

2% d2% 


48 682 13b 13% 13% 
6 91 7% 7% 7% 

18 1085 11% 11b 11% 


+% 



042 A 37 
£00 15 9 

008 47 2570 
022 10 
0 
81 
1 


ib o ob 
12% 12% 12% 
8 % 8 0 
16 M% 14% 14% 
184 2% dZ% 2% 




a 


1058 


a 


«b 11% -h 


Fttfadi 

080 

14 

28 

33% 

32% 

82% 

RafaiAi . 

£20 

26 

5 

89 

88 

86 

RtatMft 

0.0 

46 

35 

21% 

21% 

21% 

Fqrafl La 


37 

467 

36% 

37% 

38 

fVinnrinry 


4 

11 

4 

44 

4 

FroLnsn 

FmAiMt 

1J» 

18 2079 
188 

St 

22% 

BH 

22b 

B% 

OMFM 

086 

11 

658 

21% 

21 

2!% 


QUEngr 

31 

156 14% 

14% 

Calprop 


34 2% 

(fib 

Carta A 1 

052 M 

2646 22% 

22 % 

Ctahtaci 

Cftrodrf A 

034 14 
35 

2 13% 
807 27% 

Si 

Ctwstam 

48 

8 27% 

27 

CtoPfatan 

74 

113 8% 

d3 

ChHflfl 

4 

48 4% 

4% 



Net Pint 


3 


K 


| Hasbro 024 30 1130 34% 38% 34% +% 


16 

1 483 
e 18 788 

i OJSB SB 1227 

ft 020 31 17 

BQ 118 4 

a 0 370 


321 


187 u1% 
87 4 

n 

147 14% 
18 17 


179 6 5% 9 

13 15% 18% 18% 
73 33% 32% 32% 
242 18% 18% 18% 
50 6 8 3 

679 16% 18 18 

47 7 6% 7 

84 1% 11 


217 


SJHCorp 
ISMJMOfl 
lari Q 


tad 


132 38 11 

37 2735 
12 Q 
044 7 34 


a 


28 28% 

13% M 
3b 3b -b 
12 12 % +% 

1% 


+% 


13 22 

37 1002 
16 288 

12 803 
£25 6 1360 
008 21 2805 

X 771 
18 281 
54 370* 
56 110 
038 85 7 

32 8 

008 25 835 
057 7 17 

16 382 
35 5W 
060 12 M 
410728 
012 16 684 

6 517 
IT 1258 

2 366 
IB 2 
X 284 
415*60 
112 13 143* 

13 96 

7 3090 

1 10 

Grata* 1 084 6 63 

OtaYvJng 012 20 4578 

34 70 

13 309 
4 160 
19 53 

19 3 

CtUpstTe 5 518 
CUmCp 85 2874 

Ota to ft £72 13 81 

Ortas Cp OW 30 157 


+% 


CEMCp 


Ml Fid 
cm tor 
OStasCk) 


-b 


110b 1W% 


CknnLgc 
CIS Tech 

QsooSye 
to tow* 
C&tXA 

ceuB 

One tor 

Cm Dr 


3140 


146 

141 


9*7 u»% 
6*0 u36% 
1217 12% 


US COW 


47 008 

48 1% 

16 1% 
24 6% 

63 19% 


614 


008 40.02 


19% —% 


"4 


8% 


IXydronix 


ft ft * 

1 2005 2% 2% 2% 

41 225 5% Sb 5% 

12 29 2D% 19b 20 

11 173 12 11% lib -b 

a a 17 »% 77 +b 

24 534 15% 14 M% -1 


1992 - The European Market 


The FT proposes to publish this survey on 

December 18 1991. 

The more predominant role of the EC will have the greatest 
impact on a company’s business over the next few years. 
This was the view of 51 % of top Chief Executives in Europe 
surveyed in 1990 who read the FT. 

If you want to reach this important audience, 

call Elizabeth Vaughan on 
071 873 3472 or fax 071 873 3079 

Data source: Chief Executives in Europe 1990. 
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CHARITIES 

The FT proposes 10 
publish this survey on 
December 19th 1991. 

!i will he of 
considerable interest tn 
senior management, 
solicitors and wealthy 
individuals who read 
the FT . In addition to 
appearing in the paper 
this survey will be sent 
to the Chief Executives 
of the UK's Top 500 
companies. If you 
want to reach this 
important audience, 
call 

Jessica Perrv 
on 071 S73 4611 
or fax 071 S73 3062 

Data swm' BSfRC 1990 
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AMERICA 

Dow 


remains 


France and Scandinavia lead continental retreat 


within narrow 
trading range 


Wan Street 


A W kk k that wd be shortened 
“y .Thursday's Thanksgiving 
holiday started limply yester¬ 
day, with the key indices dos¬ 
ing virtually unchanged at the 
end of a subdued trading sess¬ 
ion, writes Patrick Harverson 
m Km York. 

At the close the Dow Jones 
Industrial Average of 30 blue 
chip constituents was down 
just 0.67 at 230246. The more 
broadly based Standard & 
Poor's 500 also ended margin¬ 
ally easier, off 0.81 at 
375.23, although overall 
declines outnumbered 
advances by 1,054 to 599 as sell¬ 
ers still prevailed after last 
week’s weakness. The Nasdaq 
composite of over-the-counter 
stocks gave up the most 
ground, declining 338 to 52238. 
Turnover on the New York SE 
was light by recent standards 
at 175m shares. 

A lack of confidence in the 
US economic recovery contin¬ 
ued to influence stock market 
sentiment. Shares opened 
noticeably weaker on the heels 
of similar losses in European 
and Far East markets, bat 
gradually picked up. 

News of yet more poor sales 
at leading car mannftinti n i erg 

did not help the market; nor 
did a generally pessimistic 1992 
economic forecast from Merrill 
Lynch, Wall Street’s biggest 
broking house. 

Hie big three car producers 
were mixed in the wake of 
another round of poor 10-day 
car sales. Ford eased $% to 
$24 Vi and General Motors gave 
up SVA to $30%, but Chrysler 
held steady at $11%. 

Among individual stocks, 
Tenueco climbed $1% to $34% 
in active trading on news that 
the company has agreed to sell 
its natural gas liquids business 
to Enron for $632m. The sale is 
part of Tenneco’s $2bn action 
plan to sell the group’s non¬ 
core businesses. Enron 
declined $1 to $71. 

Advanced Micro rose ini¬ 
tially but ended unchanged at 
$13% on L7m shares traded in 
a late reaction to Friday’s 
announcement that fourth- 
quarter sales of its chips would 

ASIA PACIFIC 


exceed expectations, and that 
overall sales and earnings for 
the final three months of file 
year would be better than mar¬ 
ket forecasts. 

Countrywide Credit fell $2% 
to $31% on warnings that 
mortgage refinancing, which 
had contributed to the compa¬ 
ny’s good earnings this year, 
might soon peak. 

Micron Technology gained $1 
to $13% on the back of a 
recommendation from Gold¬ 
man Sachs, the broking house. 
Cooper Tire & Rubber put on 
S% to $39% on news that the 
company had reached a new 
labour agreement with union 
leaders. 

A strong rise in fiscal first- 
quarter earnings hum SL76 a 
snare to $3.02 this year boasted 
Litton Industries, the defence 
and marine systems group, by 
S% to $86%. North American 
Biologicals jumped Sift to 
$3H after its product used in 
testing for the HIV virus was 
approved for distribution by 
the Food and Drug Administra¬ 
tion. 
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By William Cochrane 

E UROPEAN performance, 
or the lack of it, 

depressed the FT-Actu- 
aries World foriirag last week. 
Continental bourses opened 
weak, reacting to the near 120- 
paint drop in the Dow Janes 
Industrial Average on Wall 
Street on Friday, November 15, 
but some of them added refine¬ 
ments of their own. 

France HoH been a critical 
success among analysts and 
strategists earlier this year. 
But it emerged from last Mbit 
day as one of the weakest mar¬ 
kets in Europe, with the CAC 
40 index down by 3 per cent on 
the day. The French had added 
a painful twist to the Wall 
Street news with an unex¬ 
pected increase In domestic 
interest rates, just one month 
after the Bank of France had 
lowered them. 

Mr Andrew Bell, director of 
European strategy at Barclays 
de Zoete Wedd in London, says 
the 63 per cent fall in France 
last week was entirely attribut¬ 
able to the interest rate move, 
but that file darting should be 
seen in the context of relative 
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strength in French equities 
between June and the middle 
of October, while Germany 
went sideways or down. 

After October’s fall in Inter¬ 
est rates, France was caught 
first by the autonomous 
strengthening in the D-Mark 
and the weakening in the dol¬ 
lar, says Mr Bell, and secondly 
by the prospect of German 
interest rates going up, or at 
least staying where they are 
for months, rather than weeks. 

“The French," adds Mr Bell, 
"simply overplayed their 


hand. 1 * BZW, howev e r, tends to 
the view that last week’s 
events will underpin argu¬ 
ments for the French bond 
market, and may allow strate¬ 
gists to take a more positive 
fine on equities from now an. 

Scandinavia had another bad 
week. When Norway fell 4 per 
cent on Monday alone, it 
looked as if the country’s bank¬ 
ing malaise was farming a feel¬ 
ing of general depression into a 
root But strength in oils and 

gM p pfa-t g i arid p a ili li tig In Dan 

norske Bank shares, helped the 


fi^BDrabe^ a 

that the Danish flnandal^ 

tor had sot escaped altogether. 

Sweden has been weak for 
a month, but worse in. the part 
tw7 we^ks. It is suffering 
flxjm the effects of excessive 
optimism earlier this year, 
its banking crisis, mi J 
succession of disappointing 
corporate statements, from 
Ericsson, Electrolux and the 
forestry sector. .. 

Roland, having disguised its 
decline in the previous week 
with a devaluation of the 
markka, resumed its retreat as 
investors accepted that tbecrt 
sis in the Soviet Union would 
spread to the Finnish economy- 


Milan brings in screen-based dealing as bourses fall 


PENNY stocks made a strong 
climb to the top of Toronto's 
most active list but were 
unable to counter broad weak¬ 
ness in the market. Trade was 
subdued ahead of Thursday's 
US Thanksgiving holiday. 

The composite index dipped 
8.4 to end at 3,4433, with 
declining issues outscoring 
rises by 356 to 197. Volume 
came to 2L2m 

First City Financial lost 
C$347-3m in the last nine- 
month period, including an 
undisclosed amount in write¬ 
downs, against a deficit of 
C$ 1 65.6m a year before. The 
stock was off 3 cents at 14 
cents. 


SOUTH AFRICA 

A STEADY bullion price 
around $368 an ounce pushed 
gold shares sharply higher in 
Johannesburg. The all-gold 
index Jumped 45 or 3.7 per 
cent to 1,274, helping the over¬ 
all index rise 14 to 3^39. Hie 
industrials added 6 to 4209. 


GOOD NEWS was restricted 
yesterday to Milan, which suc¬ 
cessfully introduced screen- 
based trading as most bourses 
fell sharply, writes Our Mar¬ 
kets Staff. 

MILAN’S screen-based trad¬ 
ing took in a limited number of 
stocks. They included Fiat pre¬ 
ferred shares, and the ordinary 
shares of Ferrumi Fmanziaria, 
Banca Commercials Italians, 
Cir and Ras. 

Dealers said that the system 
started about 45 minutes late 
but that no technical problems 
had emerged. Indeed, 424400 
shares in' Flat preferred shares 
were traded via the screen, 
compared with 80,000 Fiat ordi¬ 
nary shares by open outcry. 

The general tone of the mar¬ 
ket, however, remained 
depressed. There were contin¬ 
ued fears that more stockbro¬ 
ker bankruptcies would 
emerge, which could hamper 
the settlement of the Novem¬ 
ber trading account on Friday. 

Volume was estimated at a 
paltry L60bn after Friday’s 
L70bn. The Comft Index eased 
048 to 50640. A spokesman at 
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Hourly changes 

Open 10 pm 11am Noon 1pm 2 pm 3 pm 
106045 1060.01 1058.98 1059.55 1060.50 1062.12 106044 1060.67 


Day's High 1062.68 


Day’s Low 1058.42 


Nov 22 
106644 


Nov 21 
107147 


Nov 20 
1076.00 


Nov 19 
1075.11 


Nov 18 
1084.16 
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Banca Commerciale Italiana. 
which produces the index, said 
that the average traded price 
would be taken for the calcula¬ 
tion of screen-traded shares. 

Ras gained L418 to L1&308 in 
heavy trading of 143400 shares. 

BRUSSELS fell 2.4 per cent 
fallowing the poor showing af 
the mainstream parties in Sun¬ 
day's general election. The 
Bel20 index lost 25.93 to 
147045 in volume of BFcSOOm. 
But dealers said most of the 
activity was pro fMMlmial and 
they saw little selling by 
domestic or international insti¬ 
tutions. 

Cyclical shares were particu¬ 
larly weak, on feara that the 
time needed to form a coalition 


government would harm the 
economy. 

The holding company, GBL, 
fen 74 per cent or BFr265 to 
BFr3,100 in volume of 18,050 
shares after a bearish newspa¬ 
per report at the weekend. BBL 
warrants rose BFr54 to BFr606, 
their third successive rise of 10 
per cent and reflecting the 
recent strength of the underly¬ 
ing stock. 

MADRID was dragged lower 
by the banking sector, which 
was depressed by the interest 
rate outlook. The general index 
fell 3.04 or L2 per cent to 242.74 
in light turnover of about 
PtaiObn, down from Ptallhn. 
Banco Popular dropped PtafiBO 
or 54 per cent to Pta9,920, San¬ 


tander shed Ptal75 or 4.1 per 
cent to Pte4405, and BanMnter 
lost Ptaieo to Pta6,700. 

Mr Jose Manuel Arrqjo, head 
of research at Asesores Bursa- 
tiles, broker, said that mar¬ 
ket sentiment was likely to 
remain negative in the short 
term, as a rate cut was 
unlikely before the second 
quarter of next year. He added, 
ho wev er , that there were now 
good buying opportunities for 
the medium term, particularly 
a mong the banks. 

ZURICH stayed weak, the 
Credit Suisse index felling 94 
or 14 per cent to 459.7 in thin 
volume. Adla bearers dropped 
SFr61 to a 1991 low at SFt435, 
again st a hi gh of SFrl,0Q2. 

AMSTERDAM lost 14 per 
cent, depressed by the weaker 
dollar. The CBS Tendency 
Index dosed down 14 at 894, 
after trading was tutenupted 
in the morning by a bomb 
scare. Hoogovens dropped 
FI 2.40 or 4.8 per cent to 
FI 47.70._ 

FRANKFURT fell 0.7 per 
cent, the DAX index closing 
11.10 lower at 1489.14 after a 


644 decline to 65245 in the 
FAZ at midsessfam. There was 
profit-taking in speculative 
stocks. Continental Losing 
DM540 to DM21440, andinseo 
tore like like retailing and con¬ 
struction which have traded at 
a premium this year. 

Volume fell from DMfcSbn to 
DM34bn. BASF iwi q n 
to DM22940 on its third quar¬ 
ter figures, but the-news bad 
more impact on Bayer, which 
fell DM340 to DU27540 OB 
fears that its own- progress, 
report, due today, could be : 

chnUariy drmpn mTtKng 

PARIS was flat an the first 
day of the heW tta& 

ing account The. CAC 40 cfowd* 
147 higher at 1,74345. J Ttuai~ 
over shrank to FFrUHm fram 
Hft&Sbn. - 

Pinault. the jxfdastritd&ogfc 
was suspended’ at Friday's 
FFr259. It said that ft: had 
bought a 404 per cent stake to 
An Printemps, the department 
store, from Mans Frfires of 
Switzerland and would make & 
tender offer to raise its bolding 
to two thirds. Au 'Printemps 
was suspended at Ff^tST 


STOCKHOLM fell in thin 
trading. The Affirsvflrlden 
gmiiBrai ttiHpit lost 7.7 to 9351 
fa turnover of SKrSKhn, down 
from SKr448m. 

Esselte free Bs fell SKr9 car 
74 per rant to SKrll5 after Fri¬ 
day's win e-month results, 
jinyestor end Provider!tia, the 
Wallenbergs’ investment units, 
were suspended for the news 
.that , they are to be merged. 

sfcanHifl free B shares lost 
-S&rlSor 84 per cart to SKrl56 
after their suspension an Fri¬ 
day, when Norway^s Store- 
h ronrf and De nma r k’ s Hafnia 
said . they would acquire 
options to buy 234 per cent of 


dropped 24 per cent 
j the all-share Index fell 949 
to: 43248-.: UNI Storebrand lost 
NKJzZh)NKi44. COPENHAGEN 
was pufled lower by the -bank 
rector, The bourse index shed 
448f or 'ty per cen£> to .35540. 




year 9 # low of DKr445. \ 

. ISTANBUL- jumped another 
9.7; par cent after last week’s 20 
'(per cent rally.' The 75-share 
mdaxlgafifed 3634 to 4419-00^ 


Nikkei extends losing streak to ninth day 


Tokyo 


THE NIKKEI average extended 
its losing streak to the ninth 
trading day, the longest period 
of consecutive fall* since 1968, 
writes Emiko Terazono in 
Tokyo. 

The 225-issue index shed 
248.70 to 22,868.69, moving 
below 23,000 for the first time 
since September 12. It opened 
at the day's high of 2347746 
and fell to a low of 22,76241. 

Arbitrage-related selling in 
lacklustre trading pushed 
share prices down. Activity 
was limited to arbitrage trad¬ 
ing by some dealers and vol¬ 
ume shr ank to 170m shares 
from Friday’s 240m. Losers out¬ 
numbered winners by 712 to 
241, with 175 issues unchanged. 
The Topix index of all first sec¬ 
tion stocks slipped 14.44 to 
1,75043, although in London 
trading, the ISE/NLkkei 50 
index eased just 041 to 140548. 

Contrary to concern that the 
Nikkei average would plunge 
once the 23,000 milestone 
bad been broken, light buy¬ 
ing supported the index around 
the 22.800 leveL However, 
disappointment prevailed, and 
sentiment remained weak. 


r-waiting blue chip issues lost 
fresh ground because of the 
cloudy earnings outlook for 
several of them. Hitachi dipped 
Y5 to Y900 and Fujitsu 
declined Y6 to Y832. 

The feflure of the recent new 
listings in the over-the-counter 
market and the second section 
have also added to the pessi¬ 
mism. Sony Music Entertain¬ 
ment, which did not trade on 
its debut last Friday owing to 
the lack of buyers, closed at 
Y5410 yesterday, down 23 per 
cent from its pre-listing auc¬ 
tion price. Sony, the parent 
company, renewed its year’s 
low at Y4v430, down Y70. 

Most speculative stocks 
retreated on profit-taking. Iwa- 
saki Electric moved up sharply 
in the morning session on 
rumours of speculative inter¬ 
est, bnt later mopped to close a 
net Y20 off at Y960. 

Sumitomo Metal Mining was 
one of the few bright spots 
on the day, gaining Y20 at 
YI.140. Investor s were e ncour- 
aged by strong upward move¬ 
ments in metal prices, espe¬ 
cially gold. Last week’s report 
that the Soviet Union might 
use gold as collateral for 
its debt prompted popularity 
in mining-related issues. 


In Osaka, the OSE average 
closed 19840 down at 24436.11 
on volume of 66.1m shares. 
Small-lot selling pushed the 
Index down for the eighth con¬ 
secutive day, its longest lasing 
run in three years. 

Roundup 

THE WEAKNESS of Wall 
Street and Tokyo weighed on 
most Pacific Rim markets yes¬ 
ter day. 

AUSTRALIA was depressed 
fay the fells on overseas mar¬ 
kets. The All Ordinaries index 
finished 26.7 or 14 per cent off 
at 1,616.2 in turn over of 
A$201m. down from AS289m. 

BHP dropped 26 cents to 
AS1348, CRA slipped 30 cents 
to A$1146 and Woodside Petro¬ 
leum fell 8 cents to AS4.14. In 
the banks sector. National Aus¬ 
tralia shed 18 cents to AS740 
and Westpac 15 cents to AS4.40. 

Against the trend, Memtec 
improved 20 cents to A6140 on 
news of its plans for a pilot 
sewerage plant in Sydney and 
the resolution of a dispute over 
pollution standards. 

NEW ZEALAND also 
dprftrwd. but the market was 
supported by strength in 
Carter Holt Harvey, after Fri¬ 


day's news that International 
Paper, of the US, is buying a 16 
per cent stake in the company. 

Carter Halt rose 8 cents to 
NZ$242 on SL 6m shares traded, 
as the NZSE-4G Index receded 
8.32 to 1,507.71. Turnover 
amounted to NZ$l9.6m, again** 
Friday's NZS234m. 

HONG KONG eased in mod¬ 
est trading. The Hang Seng 
index lost 2243 to 4420.74 in 
turnover of HKSL27bn, down 
from HK$145bn. Wharf Hold¬ 
ings put on 20 cents to HKS11 
after Friday’s announcement 
that it was acquiring the gov¬ 
ernment’s stake in the Cross- 
Harbour Tunnel Co. 

BANGKOK rose on news of 
farther amendments to the 
draft constitution. The SET 
index climbed 1149 or 14 per 
cent to 66846. 

SINGAPORE’S Straits Times 
Industrial iate lost 1544 to 
1,440.78 in q uiet tr ading, while 
KUALA LUMFCR’s composite 
index slipped L66 to 53748. The 
Malaysian market was sup¬ 
ported by late bargain hunting; 
although volume remained 
thin at 23m shares, after 25m. 

SEOUL declined for the 
fourth consecutive trading ses¬ 
sion. The composite index 
ended 4.19 lower at 65648. 
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Fig 1 



IS THE MONEY 
YOU NEED 
TIED UP IN 
YOUR BUSINESS? 


Fig 2 



TALK TO 3i 
ABOUT CAPITAL 
RELEASE 




fig 4 

_JOW CAN YOU realise cash tied up in an uncpmed busmere.w&tottri^^ 
and control? If you are a shareholder in an independent comp an y with 
or more, a Ji Capital Release can help you untie the money you need. ; ^ _ aii 

Capital Release can also enable you to keep as much control oser^he ^ 
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there to lend support - not to inte r fere with the running of the bari he ga . 

3i has the capital and experience to 

telephone Matthew Kearney on 071-928 7803 or c nmplcrc and ; 

3/Giouppleend3)^arerejpiatBKJritheoonctoclofkwBBto»^tjuabww “ 
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| Send to: 3i pic FRE£POS% Capital Release, 91 Waterloo Rood, London SCI SBJU 
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